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seems to be, 


or more in the weekly business index. The situation 
nevertheless, 
improvement, with the steel and automobile industries 
reporting continued gains, along with retail trade, 
while textile mill activity is unchanged. 


The second quarter opens with a decrease of a point 


one of slow, irregular 








“——— |ARLY April statistics 
1 present several fea- 
BK |; tures of special inter- 
,| est concerning the 
current trend of busi- 
ness activity. Of 
most immediate im- 
portance are, per- 
8 haps,.the sharp de- 
clines shown for the week ended 
April 7 by the adjusted indices of 
electric power production and freight 
car loadings. These two indices nor- 
mally show a high degree of correla- 
tion, allowing for cyclical ampli- 
tudes, but in March they diverged, 
the electric power index continuing 
to forge ahead to the highest level 
since the peak of the upward move- 
ment last Summer, while the car 
loadings index showed a generally 
horizontal trend. The car loadings 
index made a peak of 69.1 in the 
week ended Feb. 17 and a secondary 
peak of 69.4 in the week ended 
March 17, neither of which was sub- 
sequently equaled. The electric power 
index, on the contrary, established 
a new peak in the week ended March 
31. 

The movement of these two indices 
in the week ended April 7 is of some 
significance because that week was 
the first in many which was prac- 
tically free from abnormal weather 
influences. Temperatures in indus- 
trial regions were generally above 
normal, but not greatly so. With de- 
mand for power for heating pur- 
poses of normal proportions, the 
electric power index has dropped to 
95.4, which is practically the same 
as the average for the month of 
March but substantially above the 





average for February, which 
3.6, and for January, which 
91.4, 

The decline in the car loadings 
index was evidently the result of a 
marked slackening in coal ship- 
ments, especially on the Southern 
carriers. Louisville & Nashville 
loadings, for example, were 21 per 
cent lower than in the preceding 
week and only 17 per cent higher 
than in the corresponding week of 
1933, although in the preceding 
week they were 51 per cent higher 
than in the corresponding week of 
1933; and Chesapeake & Ohio load- 
ings were 24 per cent lower than in 
the preceding week and only 11 per 
cent higher than in the correspond- 
ing week of 1933, although in the 
preceding week they were 44 per 
cent higher than in the correspond- 
ing week of 1933. The extent to 
which the demand for coal tended to 
inflate the car loadings index in 
March is also evident from the fact 
that in that month bituminous coal 
production rose sharply to about 95 
per cent of estimated normal, this 
being the highest level attained since 
June, 1930, and contrasting with a 
low record of about 48 per cent of 
estimated normal in June, 1932. 
There were, of course, influences 
other than weather conditions tend- 
ing to bring about this increase, the 
most important of which was the 
exceptionally small tonnage of stocks 
above ground, both in the hands of 
dealers and consumers, a condition 
which would have called forth a 
sharp rise in output without any as- 
sistance from governmental recovery 
meas- (Continued on Next Page.) 
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ures. In addition there were the various 
measures designed to stimulate indus- 
trial recovery, which caused rising wage 
rates and prices, which in turn caused 
consumers to buy liberally. With the ab- 
normally large demand for coal at least 
temporarily abated, however, it is inter- 
esting to observe that the car loadings 
index for the first week of April was 
well below the averages for March and 
February and was, in fact, no higher 
than the average for January. 

It is still somewhat too early, however, 
to conclude, on the basis of these indica- 
tions, that the recent expansion in busi- 
ness activity has been entirely caused by 
_ artificial influences and that most of 
what we read in the newspapers on that 
subject is ballyhoo, though some of it 
undoubtedly is nothing more than that. 
Despite its well-known difficulties, the 
automobile industry flourishes, with the 
adjusted index for the week ended April 
7 registering a new high record for the 
year at 77.4 per cent of estimated nor- 
mal. Automobile manufacturers are go- 
ing ahead with plans for greatly in- 
creased output this month, estimates of 
April production ranging from 375,000 
to 400,000. Even the lower of these two 
figures would push the adjusted index 
above 80 for the first time since June, 
1930. 

The steel industry, for the obvious rea- 
sons noted in these columns a week ago, 
has experienced a sharp pick-up in both 
demand and production, so that the ad- 
justed index of steel ingot production for 
the week ended April 7 is higher than 
for any previous week since Aug. 26, 
1933. 

Irregularity is still evident in other 
directions, especially in textiles. Based 
on the preliminary estimate of the New 
York Cotton Exchange Service, the 
monthly index of cotton consumption for 
March was 88.4, or slightly lower than 
the corresponding figures for February 
and January. Despite new threats of in- 
flation and other schemes designed to 
boost cotton prices, there has been little 
activity in primary cotton cloth markets 
recently, and some mills are beginning 
to run low on orders. What increase 
there is in the demand for cotton manu- 
factures is currently in industrial fab- 
rics such as those used in the tire indus- 


try rather than those going into retail 
channels. Textile mills also seem to be 
having their share of labor troubles. 

Retail trade throughout the country 
made a showing in March which would 
have been considered exceptionally satis- 
factory were it not for the lurid accounts 
which some writers, and some prelimin- 
ary statistics of limited scope, have been 
suggesting. The Federal Reserve Board’s 
index of department store sales for 
March was 76, as against 71 for Febru- 
ary, and it equaled the previous peak 
of last June, when, however, retail prices 
were much lower. The International Sta- 
tistical Bureau’s index of consumer ex- 
penditures, representing a broader com- 
pilation of retail store sales, will proba- 
bly show a slightly larger advance for 
March than that of the Reserve Board’s 
index and will very likely exceed the 
previous peak of last August. 

Factory employment in March, judg- 
ing by the behavior of the employment 
index for New York State, again made 
a reasonably satisfactory showing. The 
nation-wide index, on that basis, will 
show an increase of about 3 per cent, 
allowing for seasonal fluctuations, from 
the February index, and the March fig- 
ure will constitute a new high record 
since May, 1931. Gains in employment 
and payrolls do or do not continue to ex- 
ceed the rise in the cost of living, depend- 
ing upon which cost of living index is re- 
lied upon for the comparison. The general 
cost of living index of the National Indus- 
trial Conference Board showed only a 
moderate further rise in March and was 
only 10 per cent higher than in April, 
1933. The Fairchild retail price index, 
which is based largely on stuff sold in 
department stores, showed an advance 
of about 1 per cent from March 1 to 
April 1 and was 30 per cent higher than 
on May 1, 1933. 

Government emergency expenditures, 
which decreased in March, rose sharply, 
on an average daily basis, in the first 
nine days of April. The increase was 
mainly in “Civil Works Administration, 
Second Appropriation, Direct Relief” and 
in “Federal Emergency Relief Adminis- 
tration.” There was also an increase in 
Reconstruction Finance Corporation ex- 
penditures. 

The first actual March statistics cov- 
ering conditions abroad are those with 
reference to steel ingot production in 
England. Average daily output, adjust- 
ed for seasonal variation, amounted to 
28,150 metric tons, as against 26,290 me- 
tric tons in February, a recent top of 
29,290 metric tons in December, a de- 
pression low record of 15,050 metric tons 
in June, 1932, and an all-time high rec- 
ord of 34,360 metric tons in August, 1929. 

D. W. ELLSwortH. 
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TOCK prices have moved in a rela- 
S tively narrow range during the 

past week. Such slight change in 
the general level as has occurred has 
been in a favorable direction. Volume 
of trading has remained very light. Al- 
though business reports are moderately 
favorable, the security market is still 
handicapped by lack of investment con- 
fidence in the political outlook. The 
bond market has made a moderate fur- 
ther advance during the week. 

The week under review began with a 
moderate decline. This recession con- 
tinued until Monday morning, when 
prices stabilized for a time. Monday 


afternoon an advance set in which con- 
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tinued with minor interruptions until 
Wednesday morning. A_ mildly re- 
actionary trend then developed, which 
continued through the remainder of the 
week. The industrial averages show a 
small net gain for the week. 

The most substantial gains have been 
in Bethlehem Steel, American Can, the 
store stocks, the tobaccos, the coppers 
and the rails. The chemical group has 
tended to lag behind the rest of the gen- 
eral market. 

General business activity is at an ex- 
tremely low level. During the past four 
years of severe depression a tremendous 
shortage of many types of goods has ac- 
cumulated. As the depression has been 
much longer than most past depressions 
and much more severe than any past de- 
pression, it is reasonable to assume that 
our depression-accumulated shortages 
are greater than at any time in the past. 

It should be noted that these shortages 
are still accumulating at a rapid rate. 
They will continue to accumulate as long 
as business activity remains below nor- 
mal. The mere filling up of the short- 
ages that have accumulated over the 
past four years would warrant a pro- 
longed period of greater-than-normal 
business activity. 

Demand to fill up these shortages 
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MARKETS 


cannot, of course, be counted upon to 
come into the situation at once. Much 
of it must wait upon improvements in 
other parts of the situation But the 
demand is there, and some time within 
the next few years will make itself felt. 

The general financial situation is 
probably stronger than it has been at 
any time in the past, at least in so far 
as the accumulation of investment funds 
and our potential expansion in bank 
credit are concerned. Even had the gold 
content of the dollar remained un- 
changed, there would be reason to ex- 
pect a very substantial rise in the gen- 
eral price level because of the size of our 
gold supply in relation to the general 
level of business activity and prices. 
The changed gold content has, of course, 
increased tremendously the possibilities 
of a price advance. During the depres- 
sion a large quantity of funds has been 
hoarded not only in this country but 
throughout the world. When confidence 
finally returns, these funds will flow 
back into the banks and the general 
financial situation will in consequence be 
further strengthened. 

The general long-term outlook for the 
bond market appears extremely favora- 
ble. New issues of bonds have been ex- 
tremely light over the past few years. 
Even with fairly heavy government fin- 
ancing this year there is reason to be- 
lieve that it will not suffice to offset 
the continued accumulation of invest- 
ment funds: Because of the enormous to- 
tal of investment funds that has accumu- 
lated during the depression and the ex- 
ceedingly strong gold position there is 
good reason to believe that bond yields 
will within the next several years be 
driven down to a point well below even 
the low point reached around the turn of 
the century. 

With such strong business and finan- 
cial factors making for recovery there 
should be little question as to the favor- 
able character of the general outlook. 
Were it not for other factors there would 
indeed be reason to believe that the pres- 
ent situation is one of the most extraor- 
dinarily favorable ones that has ever 
existed. 

The chief unfavorable feature in the 
outlook is, of course, the pronounced 
tendency of the State, over the past 
year, to interfere to an increasing extent 
in private enterprise. This has had the 
effect of hampering the recovery and 
has also greatly increased government 
expenditure, and consequently the tax 
burden which industry must bear. That 
the legislation in question has been 
labeled “recovery” does not change the 
fact that it is now the chief obstacle to 
recovery. 

The legislation passed by Congress 
during the last year has had another un- 
favorable effect upon the financial mar- 
kets in stirring up labor troubles. Op- 
portunity has been given labor or- 
ganizers to foment strikes in industries 
which have in the past been compara- 
tively free from such disturbances. The 
absurdity of strikes by men who have 
just succeeded in obtaining employment 
after a long period of idleness, and of 
insistence upon higher wages when, as 
in the case of the motor industry, actual 
current wage rates are close to 1929 and 
real wages above 1929, has not prevented 
the occurrence of serious labor diffi- 
culties. The indirect effect of these 
labor troubles is perhaps even greater 
than the direct effect through the dis- 
couraging of the undertaking of new 
enterprises and retardation of the flow 
of investment funds into business. 

A. McB. 
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ERHAPS the _ chief 
danger that the in- 
vestor runs in these 
days of the New Deal 
is the danger of 
acquiring an emo- 
tional attitude toward 
the New Deal as a 

* whole, and allowing 

such an attitude to influence or even 
determine his outlook on the immediate 
and ultimate effects of the various 
executive actions and pieces of legisla- 
tion that constitute the “Deal.” If he 
rationalizes a mere dislike of the Presi- 
dent or the Democratic party or a mere 
distaste for particular types of legisla- 
tion into a profound belief that the 
United States is on the high road to 
some peculiarly obnoxious form of 
fascism, communism or socialism, he 
may obscure his judgment even more 
effectively and completely than if his 
emotional reactions had been of an en- 
tirely different kind and he had accepted 
them as conclusive evidence that the 
country was headed for a gloriously vio- 
lent business and financial boom in 
which security prices would soar to un- 
heard-of heights without serious set- 
backs. 

If, under the New Deal, the investor 
is to keep his head, the first thing for 
him to consider is the general question 
of what it is all about. What are its 
objectives and what are the means al- 
ready proposed or likely to be proposed 
to attain those objectives? Are the ob- 
jectives desirable? Are the means 
sound? And, whether sound or unsound, 
how important an influence will they 
exert on the immediate and distant 
course of economic life in the United 
States? How important or unimportant 
are the things that are being done or 
likely to be done by government com- 
pared with the things that are occurring 
and will occur without governmental aid 
or in spite of governmental interference ? 
For good or bad, how profoundly is the 
economic life of the country likely to be 
affected by the acts and legislation of 
the New Deal? 


Objectives Classified 


In considering what it is all about, the 
first thing for the investor to realize is 
that the objectives of the New Deal are 
of three kinds—one class of objective is 
concerned with the immediate future, 
another aims at controlling conditions 
one or two years from now, while the 
third class looks much further ahead. 
The near-by objective is, by hook or 
crook, to pull business and the country in 
general out of the present depression. 
The second is to prevent the process of 
recovery from leading to any unsound 
overexpansion in business or speculation 
later on. The most distant objective at» 
tracts less attention than either of the 
other two, but is more ambitious. It is, 
by an extension of governmental plan- 
ning and control, to improve permanently 
the economic condition of the people of 
the United States as a whole, but more 
especially the lot of those classes that, 
under our present only partially con- 
trolled system, fare none too well. The 
chief point in which the three objectives 
meet is the problem of lessening the am- 





Dr. Frederick R. Macaulay, of Bernstein- 
Macaulay, Inc., is known not only for his 
technical studies in the fields of economic 
theory and the mathematical theory of 
statistics but also for his application of 
theory and statistics to the elucidation of 
the economic problems of the day. He was 
formerly assistant professor of economic 
theory at the University of California and 
since 1920 has been a member of the re- 
search staff of the National Bureau of 
Economic Research. 


The Excited Investor and the New Deal: A Plea 


For Common Sense 


By FREDERICK R. MACAULAY 


plitude of the business cycle—reducing 
the violence of booms and the severity of 
depressions. With respect to means, they 
are alike in their assumption of the de- 
sirability of detailed and coercive eco- 
nomic legislation and extensive govern- 
mental action. The pilots of the New 
Deal do not accept the doctrine of laissez- 
faire. They do not believe in “letting 
nature take its course.” 

It seems hardly necessary to defend 
any one of the three objectives of the 
New Deal. Here emotion has its proper 
place, and also here it need not conflict 
seriously with even the investor’s most 
callous self-interest. None but a few 
dyed-in-the-wool speculators really desire 
a procession of unsound booms and heart- 
rending collapses—that ceaseless “ebb 
and flow of human misery.” Even the 
suggestion that an economic depression 
may constitute a desirable and necessary 


economic doctrine of laissez-faire—that 
doctrine which, in its most extreme form, 
stated as an “economic law” the mystic 
concept “that somehow good will be the} 
the final goal of ill”; that if each in 
dividual in an economic society be given 
complete freedom (outside the sporting 
restrictions of some Marquis of Queens- 
bury criminal code designed merely to 
protect person and property from physi- 
cal force or unvarnished fraud) to pro- 
duce and exchange as he pleases and to 
enter into any contracts whatsoever; he 
will, in the words of Adam Smith, some- 
how be led “as by an invisible hand” to 
plan and labor for the greatest common 
good. 

Laissez-faire is and always has been 
first and foremost a business man’s phi- 
losophy. It is the outcry of the individual 
business man against being told “how 
to run his own business.” The phrase it- 








problems. 








What the investor or potential investor most needs at the | 
present time is sanity. He is faced with intricate and difficult | 
If he is to give himself a fair chance under the | 
“New Deal,” he must face those problems in a cool and’ objec- 
tive manner. They are problems that call for intellectual analysis 
rather than for emotional response. 
advice more than another, it is advice to keep his head and not 
let his feelings influence his business or financial judgment. 


If he needs one piece of 
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purging of the body politic always has a 
strangely sheltered sound. 

“The toad beneath the harrow knows 

Exactly where each tooth-point goes; 

The butterfly upon the road 

Preaches contentment to that toad.” 

Even critics of the methods of the New 
Deal seldom go so far as to criticize its 
objectives. Dr. O. M. W. Sprague, short- 
ly after resigning his Washington posi- 
tion because of dissatisfaction with the 
acts of the administration, proclaimed 
the objectives of the New Deal in terms 
that might have been used by President 
Roosevelt himself. He wrote: 

We all know where we wish to go. 
We seek a situation in which there shall 
be full employment of labor and an ac- 
tive demand for capital with resultant 
enlarged production and consumption— 
in short, a higher standard of living. 

We also desire a higher level of prices 
in order to lighten the burden of exist- 
ing indebtedness and _ because rising 
prices may be expected to exert a much- 
needed stimulating influence on business 
activity. 

There is no disagreement on these 
matters, ... 

Few persons could be found willing to 
admit that they disliked the idea of per- 
manently improving the economic condi- 
tion of all mankind. Both the near and 
the distant ideals of the New Deal are 
such as tend to be easily accepted with- 
out thought, let alone without contro- 
versy. It is the means and not the ob- 
jectives of the New Deal that are so 
widely criticized. 


The Doctrine of Laissez-Faire 

The most fundamental criticism of the 
“means” proposed either for recovery or 
permanent improvement is that no 
“means” of any kind are defensible. 
Critics who hold this view believe that 
neither medicine nor surgery is properly 
applicable to the ills of the body politic. 
They stress the curative and regulative 
powers of nature. They harp on the 


self has a business origin. It occurred 
in the speech of a French merchant who, 
in 1680, was a member of a deputation 
that protested to Colbert against the ab 
surd and harassing governmental restric 
tions on industry and commerce which 
then existed in France. 

Though laissez-faire as a philosophic 
doctrine flowered first in France among 
the Physiocrats, it was in England in 
the third quarter of the nineteenth cen- 
tury that it reached its height—both as 
to the universality of its acceptance and 
as to the importance of its influence on 
legislation and the conduct of public 
affairs. It was an essential part of the 
body of doctrine of the “English Classi 
cal School,” though no important mem- 
ber of that school upheld it in its most 
extreme form. To find extreme presenta- 
tions, we have to go to popularizers such 
as Mrs. Marcet (1817) or Archbishop 
Whately (1850). 


Its Authority Questioned 


Doubts of the adequacy of laissez-faire 
as a panacea for the economic ills of 
mankind began with a checking up of its 
actual results and a questioning attitude 
as to whether better things were not 
possible. As early as 1870 we find 
Cairnes writing: 


- » Can any one seriously consider 
the present condition of the inhabitants 
of these islands—these islands where in 
dustrial freedom has for nearly half a 
century had greater scope than in any 
previous age or in any other country, 
but where also the extremes of wealth 
and poverty are found in harsher con- 
trast than they have ever been found 
elsewhere; where one man consumes 
more value in a single meal than goes 
to feed and clothe the family of another 
for a month; where the entire land of the 
country is owned by less than a hundred 
thousand persons out of a population of 
thirty millions; where one in every 
twenty persons is a pauper; where the 
great bulk of the agricultural population 





look forward with calm resignation to 
spending their old age in a workhouse; 
while the artisan population of the towns 
find themselves about once in ten years 
in the midst of a frightful commercial 
catastrophe, which consigns hundreds of 
thousands to ruin—I ask if any one can 
seriously consider this state cf things, 
and yet repose in absolute satisfaction 
and confidence on his maxim of laissez- 
fagre? 
Why the Theory Fails 

The reasons for the failure of absolute 
laissez-faire as a scientific social philos- 
ophy are much better understood now 
than they were when Cairnes wrote. For 
example, some of the most important 
considerations that were too often neg- 
lected by the early economists, and to 
which attention has since been drawn, 
are concerned with problems arising 
from the existence of monopolies, partial 
monopolies, and mere inequalities of 
economic power. The doctrine of laissez- 
aire is founded on the concept of abso- 
lute freedom of contract. Now the ear- 
lier economists had too much of a ten- 
dency to write as though the terms of a 
contract were unaffected by the relative 
wealth or economic power of the con- 
tracting parties. The economic struggle 
was pictured as an absolutely fair anda 
equal race—even when it was a race be- 
tween a man on horseback and a man on 
foot. The son of the cotton-mill opera- 
tive was as much at liberty to choose 
his future occupation as the son of the 
owner of the mill. If he disliked the idea 
of working fourteen hours a day for a 
pittance barely sufficient to sustain life, 
he couid refuse to do so—and starve. 

A curious feature of the palmy days 
of laissez-faire was the implicit assump- 
tion that the significant units in the com- 
struggle were individual human 
beings. In discussions of the problems 
of “capital and labor,” little attention 
was paid to the fact that the tie between 
the laborer and his labor is quite dif 
ferent from the tie between the capitalist 
and his capital, that the unit of capital 
is essentially a monetary unit and the 
unit of labor a human unit. While com- 
binations of dollars or pounds sterling, 
though they might reach almost astro- 
nomical proportions, were considered 
quite proper by the proponents of laissez- 


petitive 


faire, combinations of laborers were con- 
sidered absolutely illegitimate as de- 
stroying “freedom of contract.” 


Inadequacy of Individual Initiative in 
the Modern World 


It was early realized that some of the 
most important wants of the community 
are necessarily only very inadequately 
supplied by individual initiative. The 
wastefulness and inefficiency of private 
toll roads might be denied by some, but 
the improbability that lighthouses would 
ever be built through private enterprise 
was apparent to all. However, it was 
only with the passage of time that it be- 
gan to be realized that such wants were 
much commoner than had originally been 
suspected. 

The history of money, banking and 
credit is a history of increasing restric- 
tions and the withdrawal of one privi- 
lege after another from the field of pri- 
vate initiative. The privilege of coining 
metallic money was early recognized as 
properly restricted to government, 
though there were comparatively recent 
lapses, as in some of the Western sec- 
tions of this country. The emission of 
paper money was not, without a bitter 
struggle, acknowledged to be a proper 
matter even for governmental control. 
For many years, in the earlier history of 
the United States, it was continually ar- 
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gued that “free banking” was one of the 
“natural rights of man.” 


Public Control] Almost Certain to Be 
Extended 


It is probable that the more civilized 
countries of the world are entering a 
period in which their governments will 
tend to undertake the control, not merely 
of metallic and paper money, but of al- 
most all forms of credit. It seems not un- 
likely that the day will soon be gone 
forever in which it will be possible to 
issue “real estate bonds” for more than 
the entire cost of the property and later 
to convince the public that the trans- 
action was a purely private one without 
social repercussions or one in which the 
outworn shibboleth of “caveat emptor” 
should be assumed to govern. In spite 
of some seemingly unwise features of 
the margin requirements in the Stock 
Exchange Bil] at present before Con- 
gress, legal regulation of some kind 
seems almost inevitable. Correctly or in- 
correctly the public at large believes 
that the great expansion of brokers’ 
loans, which reached its height in 1929, 
increased not merely the extent of the 
succeeding decline in stock prices but 
also the severity of the business depres- 
sion. The belief that either individual 
or corporate borrowing can be a purely 
private affair is weakening. 

The possibility of government control 
of the genera] level of commodity prices 
or “the purchasing power of the dollar” 
has been more and more discussed since 
the turn of the century. Actual “experi- 
ments” are, as we all know, being con- 
ducted at the present time by Washing- 
ton. The critics of the means employed 
gre many, but the critics of the objectives 
aimed at are few. 

However, neither a belief in the social 
benefits of strict regulation of so-called 
private businesses nor even a belief that 
an expansion of the positive economic 
functions éf government would be highly 
desirable necessarily involves the belief 
that governmental activities should swal- 
low up individual initiative. Though we 
have traveled far since the time of 
Cairnes, we may still consider some of 
his remarks on this question. He wrote 
in 1870: 


It is one thing to repudiate the scien- 
tific authority of laissez-faire, freedom 
of contract, and so forth; it is a totally 
different thing to set up the opposite 
principle of State control, the doctrine of 
paternal government. For my part I ac- 
cept neither the one nor the other; and, 
as a practical rule, I hold laissez-faire 
to be incomparably the safer guide. Only 
let us remember that it is a practical 
rule and not a doctrine of science; a rule 
in the main sound, but, like most other 
sound practical rules, liable to numerous 
exceptions; above all, a rule which must 
never for a moment be allowed to stand 
in the way of the candid consideration of 
any promising proposal of social or in- 
dustrial reform. 


The maxim of laissez-faire, “let alone” 
or “do nothing,” has here developed into 
the doctrine “When in doubt, do nothing.” 

From 1870 to 1914 the decline of /ais- 
sez-faire was unmistakable. Shortly af- 
ter the outbreak of the World War the 
absolute necessity of governmental plan- 
ning became obvious to all the combat- 
ants. The wartime objectives were so 
clear-cut and so overwhelmingly impor- 
tant that possible damages to the peace- 
time economic structure were for the 
time being simply ignored. 


Effect of the Depression 


During the Great Depression the 
movement away from “rugged _indi- 
vidualism” was once again speeded up. 
By 1934 the “do nothing” element had 
almost vanished from the formula. At 
least for periods and conditions of eco- 
nomic stress and strain, the maxim had 


now practically become “When in doubt, 
do something.” Moreover, strange as it 
may seem at first glance, this extremely 
dangerous doctrine is not revolutionary. 
It was the logical next step forward. It 
does not break with the past; it has 
grown out of the past. It does not in- 
volve throwing aside Cairnes’s “candid 
consideration.” It is merely more real- 
istic and, because it is more realistic, it 
does not insist on the same degree of 
assurance that Cairnes felt was neces- 
sary before action. It recognizes that 
economics is not an exact science and 
that, therefore, the chances are ex- 
tremely small that mere “candid con- 
sideration,” even if the term be under- 
stood to include exhaustive investigation, 
will, at first trial, present us with the 
most adequate possible solution of any 
specific economic problem. It introduces 
consciously into economic legislation and 
the economic activities of government the 
idea of the inevitability of “trial and 
error,” which is such a fundamental 
characteristic of even the most scien- 
tifically managed private business. 


The Inevitability of “Trial and Error” 


Trial and error is not a new process 
in legislation. It has always been in- 
evitable. Indeed, its inevitability has al- 
ways been more or less consciously rec- 
ognized. The “newness” is a mere matter 
of emphasis. The most outstanding re- 
cent example of the sad results of de- 
liberately attempting to exclude it com- 
pletely from legislative consideration is 
seen in the history of the prohibition 
amendment to the Federal Constitution. 
The insistence of the prohibition advo- 
cates that the amendment should pro- 
hibit the manufacture and sale of liquor 
rather than delegate powers of control 
to the Federal Government was an in- 
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sistence that the matter be not considered 
as one to which “trial and error” was 
properly applicable. The amendment was 
to be one of the “Laws of the Medes and 
Persians.” However, by 1928 Mr. Hoover 
was describing it as “this noble experi- 
ment” and by 1933 the people of the 
United States had declared it “an 
error.” 


But Trial and Error Not a Substitute 
for Brains 


The chief danger in accepting, as a 
social guide, the maxim “When in doubt, 
do something” is that it is so easy to 
interpret it as “When in doubt, do any- 
thing.” Only the patent medicine “fan” 
or the confirmed hypochondriac will 
even unconsciously assume that there 
is necessarily any virtue in sampling all 
the drugs of the pharmacopoeia, begin- 
ning with acetanilid and ending with zinc 
sulphate—if not earlier. Intelligent 
“trial and error’ works within the range 
of existing knowledge. In the presence 
of definite and detailed information, it 
becomes a mere handmaid to “successive 
approximation.” The computer, who is 
attempting to obtain a more exact value 
for a particular root of an equation that 
he has already found to lie between 6 
and 7, does not try 11. In times of eco- 
nomic crisis and depression there is al- 
ways a great danger that the idea will 
become current that doing anything is 
better than doing nothing. Frightful 
examples of “half-baked” legislation are 
seriously proposed. In the midst of the 
existing distress it is difficult to realize 
the possibility of increasing it. Because 
the patient has a pain in his stomach, 
his doctors suggest having all his teeth 
extracted. Trial and error is not a sub- 
stitute for brains. 

And this brings us to the problem of 


on Commerce, 


Finance and Economics 


CORPORATION FINANCIAL STATEMENTS, by 
M. B. Daniels, Assistant Professor of 
Accounting, University of Michigan 
(University of Michigan). Professor 
Daniels has examined financial state- 
ments of 294 industrial and utility 
companies, and this study contains a 
critical analysis of their form and 
content. Tendencies toward fuller dis- 
closure are considered together with 
the factors which are influencing ac- 
counting practice in this _ respect. 
Standards of accuracy and adequacy 
are pointed out and referred to in ex- 
amples of published corporation state- 
ments. Impending increases in the 
regulation of corporate accounting 
practice by or through the Stock Ex- 
changes make the questions discussed 
in this study of considerable impor- 
tance. 

Do WE WANT FASCISM? by Carmen 
Haider. (Day, $2.) A discusion of the 
v of fascism in the United 

ta 


s. 

GERMAN BUSINESS Cyc'es, 1924-1933, by 
Carl T. Schmidt (National Bureau of 
Economic Research, $2.50). 

MAINTENANCE OF WORKING CAPITAL OF 
INDUSTRIAL CORPORATIONS BY CONVER- 
SION OF Fixep Assets (University of 
Illinois). An analysis of the changes 
which have taken place in corporate 
working capital since 1927 and of the 
relationships of working capital to 
fixed properties. The study measures 
the extent to which fixed assets may 
contribute to the maintenance of work- 
ing capital. It shows that beyond doubt 
the conversion of fixed assets, without 
an equivalent reinvestment of funds in 
fixed assets for replacements, has been 
a material factor in maintaining cor- 
porate working capital. The extent to 
which this has been true varies from 
industry to industry. This shifting of 
funds raises some fundamental ques- 
tions as to the relative protection of 
creditors—particularly long-term note 
and bond holders—when funds may be 
transferred from fixed assets into 
working capital and perhaps disbursed 
as dividends. 


MANAGED MONEY, by Erik T. H. Kjell- 
strom (Columbia University, $1.75). 
The experience of Sweden with a man- 
aged currency. This book takes the 
controversy over the famous Swedish 
experiment with monetary manipula- 
tion out of the field of hearsay into the 
realm of concrete, statistical fact. The 
author concludes that the efficacy of 
currency management in times of se- 
vere depression is overemphasized, as 
proved by the results of the various 
operations of the Bank of Sweden. 
His analysis shows ‘clearly that the 
stabilization of an index of representa- 
tive prices does not prevent fluctua- 
tions in production and employment. 

The author was born in Képing, 
Sweden, Dec. 18, 1904. After a study- 
ing in a “gymnasium” at Upsala he 
came to America and enrolled at 
Georgetown University where he re- 
ceived the degree of Ph. B. in 1930. 
From Columbia University he later re- 
ceived the degree of M. A. (1931). At 
present he is New York correspondent 
of the Dagens Nyheter of Stockholm. 

This book contains valuable refer- 
ence material in both tabular and gra- 
phic form. For a more extensive dis- 
cussion of the results of the author’s 
research, see THE ANNALIST of April 
6, 1934, page 549. 

METAL STATISTICS, 1934 (American Metal 
Market, $2). This, the twenty-seventh 
annual edition of a pioneer in the field 
of trade statistics, shows, as usual, fur- 
ther improvement both in the scope 
and the arrangement of the material. 
Owing to the widespread interest in 
the silver question, the section devoted 
to silver statistics has been substan- 
tially enlarged by the addition of fig- 
ures on production, consumption, im- 
ports and prices. There has also been 
added a new section covering money, 
commodity index numbers and foreign 
exchange. It is highly probable that 
nowhere is there to be found a more 
compact and useful volume of care- 
fully selected statistics, especially those 
concerned with iron and steel and the 
nonferrous metals. 


weighing the soundness and desirability 
of the means that are being used or are 
likely to be used to accomplish the three 
objectives of pulling the country out of 
the depression, preventing the later ap- 
pearance of any unsound business expan- 
sion or dangerous speculative boom, and 
permanently improving our present 
economic system. 


Conflict of the Objectives 


However, before considering how well 
or ill the means are adapted to the 
objectives, it is highly desirable that the 
investor notice that the objectives may, 
at times, conflict with one another. He 
should realize that the first two have a 
pronounced tendency to clash and the 
first and third may sometimes do so. 
For example, though a strong inflation 
of the currency would almost certainly 
speed recovery, it would undoubtedly 
make more difficult the problem of pre- 
venting the later appearance of un- 
sound business and speculative condi- 
tions. Again, though such legislation 
as the Securities Act and the bill at 
present before Congress to regulate 
Stock Exchange procedure might tend 
to prevent unsound speculative sequelae, 
they also might well tend to retard re- 
covery. The administration seems to 
classify its wage-raising program as 
primarily designed to accelerate recovery 
but secondarily aimed at permanent im- 
provement—though most economists 
would probably have reversed this order. 
Indeed, the economists are by no means 
united as to just what are the immediate 
effects of this wage-raising program— 
and the sad fact is that they may be 
but little more united after the experi- 
ment than they were before. Because 
the factors determining economic move- 
ments and conditions are so numerous, 
and because when we vary one we are 
unable to keep the others constant, it is 
commonly impossible to know, from a 
single experiment, exactly what are the 
specific results imputable to any par- 
ticular change in the variables. 


No Radically Disturbing Effects Likely 
to Materialize 


Under such circumstances how is the 
ordinary investor to attempt any “intel- 
lectual analysis” of the probable results 
of the things that are occurring in Wash- 
ington? The multifarious individual 
problems cannot be even enumerated, let 
alone discussed, in this article. A whole 
literature of a highly controversial type 
has already arisen. What can the poor 
investor do? The answer is _ plain. 
Though it is true that he may have to 
decide upon the refinements of the “in- 
tellectual analysis” by weighing and con- 
sidering the work of others—as he does 
in almost all the controversial affairs of 
life, he is in a position to come to some 
broad and important conclusions on his 
own account. And the most important 
of these conclusions is that, heated state- 
ments to the contrary notwithstanding, 
no governmental action likely to have 
really radical or extremely disturbing 
effects on the future course of security 
prices in general has so far materialized 
—or seems likely to materialize. 

The period of even quasi-radical oc- 
currences, such as the closing of the 
banks and the “devaluation” of the dol- 
lar, seems passing. Moreover, as such 
actions become more and more distant, 
they are accepted with less and less ex- 
citement and with more and more ap- 
preciation of the fact that they were, in 
many cases, extremely beneficial and in 
others inevitable and not seriously harm- 
ful. The early outcry against the “de- 
valuation of the dollar,” or in simpler 
and more direct language the stoppage 
of gold payments and the rise in the 
paper price offered for gold, was that it 
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was the entering wedge of an uncon- 
trollable inflation. Later, the criticism 
veered round to suggesting that prices 
could not be raised at all by such a 
method. When things finally settled 
down, everybody was emphasizing that 
“devaluation” merely laid a foundation 
on which inflation could be built—with 
most persons, even economists, believing 
some inflation, or “reflation,” was de- 
sirable. Even its disturbing effects on 
international trade are now being widely 
accepted as an almost inevitabie prelude 
to any “stabilization” on a normal basis 
with foreign currencies. 


Uncontrolled Inflation Unlikely 


If “devaluation” happens to be fol- 
lowed by appreciable inflation, measured 
in terms of commodity prices, such in- 
flation, with the immense stock of gold 
we hold, will be easy to control, will 
almost certainly not go far and will 


Europe 


HE outstanding news 
items of the seven 
days were: The strug- 
gles of the Doumergue 
government with the 
French fiscal prob- 
lem; the vague, dis- 
turbing notices from 
Spain, possibly signi- 

fying only the difficulties of adjustment 
naturally incident to such extraordinary 
changes of polity and economy, perhaps 
portending storm and fury; good news 
from Russia as to industrial production 
and crop outlook; and the continuing 
conversations, exchanges and manoeuvres 
re armament, to all appearance ingemi- 
nating futility. 


THE BRITISH 
COMMONWEALTH 
fy the seven days ended April 4 the 





gold holdings of the Bank of Eng- 

land were decreased by £58,000. In 
the same period the gold reserve of the 
Bank of France was increased by 248,- 
000,000 francs. 

It is understood that trade agreements 
with Latvia, Lithuania and Estonia will 
be consummated within a fortnight or so. 
Negotiations with Poland, Holland and 
Uruguay toward similar agreements are 
to begin shortly. 

In answer to questions in the Com- 
mons the other day the Chancellor of 
the Exchequer stated that the Exchange 
Equalization Fund (originally £350,000,- 
000) was still intact. He denied an inti- 
mation that the fund was being used to 
create an artificial value of sterling, so 
as to facilitate return to the gold stand- 
ard. “The fund,” said he, “is being used 
only for the purpose of correcting tem- 
porary fluctuations. In my opinion it 
would be ineffective if we attempted to 
use it for creating an artificial value for 
the pound. It stands to reason that, 
sooner or later—but under circumstances 
different from those now existing—the 
United States and Britain will come to 
some agreement with reference to the 
ratio between their two countries. But 
the time has not yet come.” 

The Irish Free State’s late fiscal year 
ended on March 31 with a deficit of 
£1,321,116. Revenue totaled £30,229,182 
and expenditure £31,550,298. 

The net debt of Canada at the end of 
1933 was £2,687,122,482. 


FRANCE 


HE deficit on the late budget was 
y at least 4,500,000,000 francs. Rev- 
enue of the first two months of the 
new budget year fell nearly 600,000,000 
francs below estimates. The cuts decided 


need to be considered by the investor 
only as a force making for a shifting of 
the relative attractiveness of various 
types of securities. The movement of 
the prices of high-grade bonds during 
the last few months suggests that the 
operators in that market have little pres- 
ent expectation of uncontrolled inflation. 

The more harassing restrictions on the 
conduct of business, such as the Securi- 
ties Act, seem on the verge of reconsid- 
eration, with every likelihood of distinct 
relaxation. However, even if they stand 
as they are, their importance may easily 
be overestimated. Business has, over 
and over again, proved itself capable of 
comfortable adjustment to very strange 
conditions. 


The Debt Problem 


The adverse economic factors that call 
for the most serious consideration by the 
investor at the present time are not re- 


sults of the New Deal; they are results 
of conditions independent of the New 
Deal and which, in many cases, the New 
Deal is designed to remedy. The in- 
vestor is more immediately concerned 
with the overwhelming debts of so many 
municipalities than with whether the 
bankruptcy law will be extended to per- 
mit them to write off or scale down what 
is already practically uncollectable. He 
is more interested in whether the burden 
of taxation on public utilities will be 
still further increased and their rates 
still further lowered by orders of legis- 
latures or commissions than in possible 
competition from new municipally owned 
plants. By and large such problems 
must be handled by the investor almost 
as though no New Deal existed. 

At the present moment, the investor 
must take account of the extremely high 
degree of probability that we are already 
on the road to economic recovery and 


From an American Point 


By HENRY W. BUNN 


on contemplate retrenchment by about 
4,000,000,000 francs, through reduction 
of civil servants’ pay, through reduction 
by 10 per cent of the number of civil 
functionaries (now 800,000), &c. 
February tax receipts totaled 2,203,- 
500,000 francs, below estimates by 579,- 
000,000 francs and the lowest figure for 
any month since the franc was revalor- 
ized. February was the month of riots. 


THE NETHERLANDS 


VER January and February imports 
O of the Netherlands totaled in value 

183,000,000 florins, and exports 
107,000,000. Imports of 1933 totaled 
1,209,000,000 florins, as against 2,752,- 
000,000 for 1929, while 1933 exports to- 
taled 726,000,000 florins, as against 
1,989,000,000 for 1929. The wholesale 
price average (that of 1913 at 100 the 
datum) stood at 80 in February, as 
against 79 for January, 1934, and 74 
for February, 1933. 

On March 27 the gold of the Bank of 
Netherlands totaled 786,000,000 florins, 
as against 949,000,000 a twelvemonth 
previous; while notes outstanding stood 
at 896,000,000 florins, as against 951,- 
000,000 a twelvemonth previous. 


GERMANY 


HE area under Winter wheat is 
T 1,902,000,000 hectares, as against 

2,044,000 last year. The reduction 
is mainly the result of government action 
by way of encouragement of growth of 
oil plants, of which the area under cul- 
tivation has increased sixfold. 

A reason for these government meas- 
ures was the size of the 1933 wheat 
crop, namely, 5,600,000 tons, which ex- 
ceeded by 600,000 tons the extraordinary 
crop of 1932. Offers of home wheat 
over January and February being ex- 
ceptionally large, the government stepped 
in with offer of export certificates car- 
rying a bounty. It further compelled 
the mills to pay a fixed price. So by 
the end of February the entire 600,000 
tons excess had passed out of the farm- 
ers’ hands. The entire domestic supply 
still available is considered just suffi- 
cient to cover domestic demand unto the 
next harvest. If the supply should still 
be found excessive, the surplus can be 
used for fodder; an increasing practice. 

In other European countries efforts 
are being made to increase the wheat 
yield per acre instead of increasing the 
acreage sown to wheat. Germany’s 
yield exceeds two metric tons a hectare; 
that of other Central European countries 


is 20 to 30 per cent less. That of Russia 
is below a ton. One hears that the Rus- 
sian area under cereals in 1934 will be 
130,000,000 hectares, as against 102,000,- 
000 in 1933. 

German trade experts seem to think 
that the future of the European market 
for overseas grain is very drab indeed. 
Europe, they say, could dispense entirely 
with wheat imports if the average crop 
yield of other European countries equaled 
that of Germany. 

The Reichsbank’s statement as of 
March 29 shows the following: Gold coin 
and bullion decreased 7,855,000 marks; 
reserve in foreign currencies decreased 
9,178,000 marks; notes in circulation in- 
creased 381,589,000 marks; ratio of re- 
serve against outstanding notes, 6.7 per 
cent, as against 8 per cent on March 23; 
total gold holdings, 237,136,000 marks, as 
against 244,991,000 on March 23. 

Coal production in February was 
9,780,000 tons, as against 9,765,000 for 
February, 1933. 

Exports of heavy iron and steel in 
February were 120 per cent above those 
of February, 1933. 

Hours worked in all industry in Feb- 
ruary totaled 51.4 per cent of full ca- 
pacity, as against 48.4 in January, and 
average daily hours were 7.28 for Feb- 
ruary, as against 7.15 for January. 

Operating receipts of the Railway Cor- 
poration in February were 16 per cent 
above those of February, 1933. 








that, though legislation may accelerate 
it at. times and retard it at other times, 
recovery will from now on follow a gen- 
eral course not radically different from 
what it would have followed in the ab- 
sence of any New Deal whatsoever. In- 
deed, he should tend to distrust any vio- 
lent movements of business or the 
security markets which, like the move 
that culminated in September, 1932, seem 
directly traceable to forecasts of the ef- 
fects of legislation. In a period like the 
present, he will almost certainly find 
runaway markets extremely dangerous 
to follow far. He will, of course, at- 
tempt to weigh the economic importance 
of various political factors as they ap- 
pear but, unless something arises quite 
different from anything yet seen, he will 
be well-advised to keep a ccol head and 
consider the great probability that poli- 
tical factors, though they may influence, 
will not make or break the recovery. 


of View 


On March 31 Germany arranged to 
send us as “token payment” 2% per 
cent of the $51,000,000 due us that date 
under mixed claims awards and as in- 
stalment toward reimbursement of the 
costs of our Army of Occupation. 

We are told that about 200,000 Jews 
have left Germany since the Nazi perse- 
cutions began and that there are about 
half a million still living there. 

Says Der Deutsche, the official organ 
of the Nazi Labor Front: 

“Last year’s deeds of the German Gov- 
ernment are fireworks that have rele- 
gated all the world’s previous displays 
to the realm of the ridiculous.” No com- 
ment necessary. 


RUSSIA 


RODUCTION in Soviet industry 
P showed substantial advance in the 

first quarter of 1934, compared 
with the corresponding quarter of 1933. 
Coal output jumped from a daily aver- 
age of 200,000 tons in the first quarter 
of 1933 to 240,000 in the first quarter 
of 1934; oil from 30,000 tons to 50,000; 
pig iron from 15,000 to 26,000; steel 
from 15,000 to 24,000, &c. All the above 
and still other branches of industry are 
now within 3 to 10 per cent of the pro- 
gram, but some others are as much as 
80 per cent behind the program, though 
well ahead of a _ twelvemonth back. 
Freight car loadings are averaging 50,- 
000 daily; 25 per cent below program, 


Continued on Page 592 
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Outstanding Features in the Commodities 


N advance of 0.2 points 





in THE ANNALIST 
Weekly Index of 
Wholesale Commodity 
Prices, to 108.9 on 
Tuesday, April 10, 
from 108.7 the week 


previous, reflected a 
mixed movement of 
individual commodities. The possibility 
of inflationary silver legislation, the set- 
tlement of the motor parts strike threat, 
the growing probability that the stock 
exchange bill would be much modified 
as to its more drastic provisions, and 
the recovery of the security markets 
were influences supporting higher price 
levels. That prices did not respond more 
generally was largely due to the uncer- 
tainties surrounding legislation regard- 
ing them, particularly as regards cotton, 
sugar, silver. 

The foods were generally weaker, with 
the exception of the grains and cattle 
and beef. Cotton, hides, rubber and the 
non-ferrous metals, on the other hand, 
showed strength, aided by the proposed 
silver legislation. Copper benefited from 
the reported completion of the much- 
delayed code, and tin from the recom- 
mendation of the international tin com- 
mittee for a “buffer” pool. 

DAILY SPOT PRICES 





Moody's 

-Index- 

U. 8s. Old 

Cotton. Wheat. Corn. Hogs. $. $. 

Apr. 3.....12.20 1.04% .62% 3.96 137.0 81.4 
Apr. 4. 12.25 1.05 634% 3.96 137.4 81.8 
Apr. 5 12.20 1.054% .63% 4.12 137.9 81.9 
Apr. 6 12.30 1.95 .63% 4.22 137.9 81.9 
Apr. 7 2.25 1.05 .63 .- 137.7 81.8 
Apr. 9 12.15 105 .64 4.01 137.2 81.5 
Apr. 10 2. 1.06% .64% 3.93 138.0 82.0 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day's average, peng Moody’s in- 
dex—Daily index o fifteen s ple commodi- 
ties, Dec. 31, 1931 = 100; March 1, 1933 = 


THE GRAINS 


HE wheat market, after advancing 

1-2 cents on Wednesday last week, 

remained virtually motionless, May 
closing Tuesday at 86%, against 85% a 
week ago. That contract moved within 
a range of only 1% cents during the five 
trading days following Wednesday of last 
week. The stagnation of the market was 
reflected in the volume of trading, which 
fell to only 57,121,000 bushels for the 
week ended Friday, April 6, the lowest 
for the year except for the holiday week 
ending Feb. 23; the corresponding week 
of last year when volume amounted to 
237,150,000 bushels was of course under 
the influence of the expectation of infla- 
tion. In view of the uncertainties, espe- 
cially as regards domestic legislation and 
governmental policies, the market has 
generally adopted a waiting attitude, al- 
though the resistance to decline on bear- 
ish news shows underlying strength. 
Foreign markets showed as little change, 
with the Rome conference an additional 
reason for waiting; May Winnipeg closed 
at 67, against 67%, and May Liverpool 
at 4s 35d unchanged for the week. The 
Winter crop report was released after 
the closing Tuesday, too late to affect 
prices. 

A Winter wheat crop of 491,793,000 
bushels was indicated by the government 
report as of April 1, compared with 351,- 
030,000 last year, 475,709,000 in 1932, 
and a 1927-31 average of 632,061,000. The 
report was mildly bullish, as private 
estimates had run in the neighborhood 
of 505-510 millions. Condition was placed 
at 74.3 per cent of normal, unchanged 
from the Dec. 1 estimate, comparing with 
59.4 a year ago, and a 1922-31 average 
of 79.2. The estimate is based on the 
estimate last Fall of 41,002,000 acres, 
less. probable abandonment. but makes 


no allowance for further reduction of 
acreage that may yet have to be made 
to comply with AAA reduction contracts. 
Farm stocks on April 1 are placed at 


Winter wheat belt, 
of the crop improved decidedly, moisture 
being now adequate for present needs 
in most regions. The Spring wheat belt 


and the condition 





























Holland and Belgium. For weekl 
ANNALIsT of Nov. 6, 1931, 
567; Dec. 22, 1933, page 


Wheat, No. 2 red, c. i. f., domestic (bu.). 
Corn, No. 2 yellow PE De ancducecusessegatcos 
Oats, No. 3 white (Du.)............-.-eeeees- 
Rye, No. 2 Western qommeatia, ec. i. f. (bu.). 
Barley, malting (bu.) 
Cattle, choice heavy steers, Cee Ib.) 
Hogs, day’s average, Chica ° (100 1 
Cotton, middling upland (1 
Wool, fine staple territory tib. RRC Te 
Wool, Ohio delaines, scoured (Ib. 
Beef, choice ao dressed - Ay 700 Ibs. 
and -» (100 Ib 
c 


Sugar, refin 
Coifee, Santos No. ‘  —— eeeedogcccsesecoebe 
Coffee, Rio No. 7 (Ib 
Flour, fancy ennaeneiin patent (bbl.)..... 
prime Western (100 Ib.) 
Cottonseed oil, bleachable (100 Ib. da et 
Printcloth, 38%- -inch, 64x60, 5.35 ( 
Cotton n sheeting, brown, at iy Sox60, 4.00 
unbranded double cuts (yd 
we 7 os ee Southern AS warps, No. 


6 ppp 2-40s, halfblood 


Worsted yarn, 
weaving 60s ( 
Silk, 78% seri 
near-by del 
Rayon, 150 denier, Ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal. Lee = steam, mine run, Pitts- 
— EE Won cncccdcctenesdegcesencse 
Coke ‘onnellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and iy 
Reporter avge. at 4 refinery contres(gai.); 
i eum, crude, at well, Oil, Paint an 
g Reporter avge. for 10 fields (bbl. + 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Ircn Age composite (100 | ). 
shy electrolytic, delivered Conn. (Ib.) 
Lea 
Tin, Straits es 
Zine, East St. Louis (lb.) 
Architecturai 
composite (1,000 f 
Brick, po AH Record monthly com- 
posite (1 PD Ankédes Sunes ooda ne deuiess sae 
Structural _ steel, AseMectural 
monthly composite (1 
Cement, Architectural 
composite (bbl.) 
RE, HOUND Gi Pec ccccccescsccccccasecces 
Hides, heavy native steers, sets (Ib.). 
Paper, newsroll contract (ton).............. 
Paper, wrapping, No. 1 Kraft ‘ai: seer * 
Rubber, standard thick latex (Ib.).......... 


very (Ib. 


nominal. 


*Monthly prices as of Marvh 15, 1934; Feb. 15 
tPrices for previous Friday. §Choice Western. {Includes processing tax. 
ttApproximately corresponding oy 





Apr. 10, 1934. 
$1. 
43 
15 
7.35 
3.93 
-1225 


B 


11.00-12.00 
08% 
20.25 
al 
04 
11% 
10% 
*°7.80-7.90 
$4.90-5.00 
115.26-5.39 
1.06% 
1.08%-.08 
32% 
1.57% 
1.38-1.43 
65 
7.25 
2.00 
3.85 
044% 
1.197 
16.90 
2.028 
08% 
0425 
044 
*16.50 
12.37 


me 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 


apr. 3, 1934. 
$1.044 


‘8 
88% 

10.00-11.50 
09 

20. iby 


‘i a 


45. 10. . py 
1.06% 


1.08%-.08 
32% 

1.57% 

1.38-1.43 
65 

7.25 

2.00 

3.50 
044% 


8 


1 
16. 
2 


— 


yy 


*16.50 
*12.36 
*1.65 


*2.26 
"31 
10 

40.00 
04%, 

13% 


1934, and March 15, 1933. 
WW#April contracts. 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 


i t Ean ae si 
20 
z00 ad 
$0 
} ry 
| 
" 
MONTHLY AVERAGES — 1913=/00 ~\ | 
5%ma ia We Ne @ \e 20 2 22 23 26 25 262 ae 20 30» 32 19 00 Of 2 


mee i . la WI =700 \ 
60} 
30 ’ 7 sa” Sows a ee eee ro) aea7 esvewe ’ a 4 a mi so 
si . 29° sit ts 7 1930 me 992 7 = 1933 1936 : 
- — -——In Terms of Current U. S. Dollars ee -——-— All 
1 2. 3. 4. 5. 6. %. 8. All Comm. 
Farm Food Textice Building Chem- Miscel- Com- {In Old 
1934. Products. Products. Products. Fuels Metals. Materials. icais laneous. modities. Dollar. 
Apr. 10... 92.2 106.1 *119.3 161.1 105.6 3.8 100.1 88.0 108.9 64.7 
Apr. 3... 92.2 105.8 1119.3 160.5 105.0 113.8 100.1 87.3 +108.7 64.6 
* Se * 105.9 119.4 154.1 104.9 3.8 100. 86. 107.4 64.0 
Mar. 20... 92.2 107.4 120.2 155.0 105.0 113.8 100.1 87.0 108.3 64.5 
Apr. 11... 67.5 39.4 67.2 101.9 93.3 106.6 95.0 67.9 83.3 82.9 
*Preliminary. tRevised. {Based on exchange quotations for France, Switzerland, 


figures from Nov. 9, 1926, to Sept. 26, 1933, see THE 
ages 776 and 757; Oct. 7, oy page 479; April 21, 1933, page 
, and March 9, 1934, page 409 


Apr. 11, 1933. 
823 
485% ° 
.31@.32 
61 


6. 
3 


4444 

9% 
9.50-10.50 
17.00 

‘09 

0420 


B28 
uo 


~.09% 


ae 


5.7 
3 80-4.90 
3.90 
03% 
.03%-.03% 
15% 
.90 
+1.17-1.22 
50 
7.25 
+t1.20-1.30 
1.75 
.0334% 
.638 
13.68 
a 4 
0335 
.2550 
.0310 
*15.50 
*11.70 
*1.60 
*2.05 
.23 
45.00 
04% 
tRevised. 
**Bulk price 











114,647,000 bushels, against 182,935,000 

a year ago, compared with the Bartlett- 

Frazier estimate of only 80,000,000. 
Beneficial rains visited most of the 


also received more moisture, although 
more rain is badly needed in North Da- 


kota. 


Corn prices were higher, influenced by 


light country marketings, receipts at 
principal markets totaling only 2,254,000 
bushels last week. May closed at 49%, 
against 47% a week ago. Chicago trad- 
ing volume amounted to 23,080,000 
bushels, or the highest week since that 
ending Jan. 19, comparing with 70,129,- 
000 last year when inflation expecta- 
tions ran high. April 1 farm stocks were 
reported by the government at 834,337,- 
000 bushels, against 1,123,809,000 a year 
ago; about 260,000,000 bushels are sealed 
in farmers’ cribs for loans. 

Oats and rye also recovered slightly, 
May oats closing at 32% Tuesday, with 
a net gain of 1 cent and May rye at 
61%, with a gain of 1% for the week. 

MOVEMENT OF UNITED STATES 

WHEAT 
(Thousands; exports as reported by the De- 


partment of Commerce visible supplies 
as reported by the Chicago Board of 


Trade) 
--W’k <a Seer. 
“Bsa. “test aS 
Wheat exports (bus.). 1,245 poe 
Since July 1..... 14,780 20,662 
Flour exports (bbls.)* 48 $35 31 
Since A abe<e 2,906 3,344 
Total (bus.) ‘ 1,471 684 146 
Since July 1 28,438 : 36,379 
Visible pin al at w’k- 
end (bus.) ..... .- 88,874 91,009 130,211 


“Including flour milled in bond from Cana- 
dian wheat. +tFlour conve rted to wheat at 
4.7 bushels to the barrel Revised 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

—W’k Ended Friday— 
Mar.30, Mar.23, Mar.31, 


1934 

peste, inc, from U ™ — — 
NE a ian dime 1,415 $1,838 2,669 
Exports for seasont . . 108/569 164,149 

Elevator stocks and 
afloat at week-end{.223,983 §224,781 225,529 
*Including also exports into U. S. for 
S. consumption. tSince July 28, 1933, and 


July 29, 
ports. 


1932. 
$Revised. 


COTTON 


WAITING both action on the Bank- 
A head bill and information regard- 
ing possible further curtailment 
of mill hours, the cotton market marked 
time during the past week, the May con- 
tract closing Tuesday at 12.04, against 
11.99 the Tuesday previous, after mov- 
ing only between 11.93 and 12.10. Pre- 
notice-day liquidation depressed that 
contract somewhat. Possibility that in- 
flationary silver legislation might be 
forced through over the President’s veto 
was moderately stimulating, but trading 
was generally light. Mill interest was 
slightly better, spot business improving; 
spot middling upland at 12.25 showed a 
net gain of 5 points for the week. May 
Liverpool closed at 6.1ld, against 6.08 
a week ago. 
MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counti.; 
round as half, linters excluded; as re- 


ported by the New York Cotton Ex- 
change) 


tIncluding stocks at U. § 


—W’k Ending Thursday— Yr's 
Apr.5, Mar.29, Apr.6, Ch'ge 
1934 1934 1933. PC 
Movement Into Sight: 
During week .... 94 137 105 13.0 
Since Aug. 1. .10,718 11,471 6.6 
Deliveries During Week: 
To domestic mills 89 105 97 8.2 
To foreign mills 140 127 150 6.7 
To all mills.... 229 232 «AT — 72.3 
Deliveries Since Aug. 1: 
To domestic mills. 4,162 3,874 + 7.4 
To foreign mills.. 5,942 5,653 + 5.1 
To all mills.......10,104 9,527 + 6.1 
Exports: 
During week . 137 92 131 + 4.6 
Since Aug. 1. . 6,162 6,177 0.2 
World —— Supply [sparedey) : 
World tota 7,167 7,302 8,748 —18.1 
Week's - SERS . —135 95 139 : 
U. S. A. only..... 4,624 4,756 6, 131 -24.6 
Certificated Stocks: 
Thursday ... 251 *3539 417 —39.8 
*March 28. 


Planting is slightly behind the aver- 
age, according to this week’s report of 
the Weather Bureau, but has become ac- 
tive, although there was some interrup- 
tion by wet soil in the western part of 
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the belt. Excellent progress was made 
in Georgia, with some planting also in 
other parts of the East. 

The 1,950,000 bales of cotton held in 
the administration’s cotton pool (not to 
be sold at less than 15 cents until after 
July 31) will not be disposed of after 
that date in such a manner as to dis- 
turb the market, according to a recent 
statement by Oscar Johnston, manager 
of the pool under the AAA. The state- 
ment served to reassure the trade, which 
had been concerned less the holdings be 
dumped in a demoralizing way upon the 
spot markets. 

Domestic cloth sales, though still re- 
ported as under production by the Cot- 
ton Exchange Service, were somewhat 
better than last week. Foreign inquiry 
regarding spot cotton improved some- 
what, but foreign operations are tending 
to decline. In Great Britain, the domes- 
tic markets continue to be well sustained 
by the general industrial revival, but 
their foreign markets continue slow, 


SILK 


RICES for silk futures weakened 
Pp somewhat in moderate volume dur- 

ing the week, June closing Tuesday 
at $1.31% bid, against $1.34% bid a 
week ago. Spot crack dropped a cent to 
$1.38%. Japanese markets were steady, 
the June contract closing at 551 yen 
Tuesday, against 554 yen on Monday a 
week ago. Trade in silk goods continues 
in the doldrums. 


WOOL 


RICES for wool top futures recov- 
P ered during the past week of quiet 

trading, reflecting the heavy retail 
business in woolen goods of late. The 
September contract closed at 102.8 bid 
Tuesday, against 101.3 a week ago. Trad- 
ing was largely in the more distant 
months. The Boston spot market was un- 
changed at 111.0, Antwerp and Roubaix 
were slightly higher, while Bradford was 
fractionally weaker. 


RUBBER 


N heavy trading the rubber market 
I advanced 27 to 38 points in the week 

ended Tuesday, July closing at 12.02, 
against 11.66 the Tuesday previous. Ex- 
pectation of a favorable March crude 
report, the settlement of the motor parts 
labor dispute, the proposed silver legis- 
lation with its inflationary implications, 
and the advance in the other markets 
were the chief causes of the rise. In ad- 
dition, restriction reports purported to 
show that the Dutch had reached a de- 
cision regarding their native producers 
and that final agreement on restriction 
waited on the British; how much truth 
there was in the latter remains to be 
seen. 


SUGAR 


AW sugar markets dropped further 
R under pressure of duty-free offer- 

ings from the Philippines and 
Puerto Rico, which are being pushed 
anticipatory to quotas and a reduction 
of the tariff on Cuba under the Sugar 
Bill; the latter passed the House recent- 
ly, and is now before the Senate. Duty- 
free raws were soid as low as 2.78, but 
on Tuesday there were no buyers at 
2.75. With Cubans quoted at 3.43 with 
duty, the normal 2-cent differential has 
been reduced to 1.68 in expectation of a 
tariff reduction. Sugar futures reflected 











OPENING AN ACCOUNT 


Many helpful hints on trading procedure and 
methods in our et. Copy free on request. 
Ask for booklet C 6. 


(iso & (HAPMAN 


tablished 1907. 
Members New York Stock Exchange 


52 Broadway New York 








the weakness in the raw market, May 
closing at 1.36 Tuesday, against 1.49-1.50 
the Tuesday previous. 


HIDES 


ITH another half-cent advance 
heavy native steers went to 10% 


cents at Chicago, the resistance 
of the tanners to the advance being final- 
ly broken at the end of the week. The 


futures market advanced nearly as 
much, “old” September closing Tuesday 
at 12.37, against 11.93 a week earlier; 
trading was light. 

February leather consumption, sea- 
sonally adjusted, was the highest since 
1927, amounting to a daily average of 
72,600 hides; the unadjusted figures, 
notwithstanding the short month, were 
the highest for any month since October, 
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-——Apr. 14, 195 
Close. 


























COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 
May. July. October. December. January. March 
Cotton High. Low, es Low. High. Low. High. Low. E> Low. High. Low. 
Seer 12.10 11.94 -23 12.05 12.40 12.20 12.49 12.29 12.52 12. 12.64 12.50 
) 11.90 12.11 12.01 27 12.15 12.35 12.26 12.42 12.32 12.52 12.41 


12, 
08 11.95 12.19 12.07 12.34 12.20 12.44 12.30 12.48 12.36 12.59 12.46 
-98 12.17 12.33 12.23 12.40 12.31 12.45 12.40 12.57 12.49 
11.93 12.19 -05 12.29 12.18 12.40 12.28 12.42 12.34 12.52 12.41 
09 12.04 12.18 12.13 12.30 12.24 12.39 12.32 12.44 12.37 12.51 12.45 


11.90 12.23 12.01 12.40 12.15 12.49 12.26 12.52 12.32 12.64 12.41 


April 9 J 11.94 12.12 12.05 12.25 12.19 12.35 12.29 12.39 12.35 12.48 12.40 
Pe eee 12.09 11.99 12.18 12.11 12.32 12.24 42 12.33 12.47 12.40 12.57 12.47 
April 10 close... 12.04t 12.16t 12.29t 12.40t 12.47t 12.55t 
Contract {54 9.08 12.71 9.25 12.89 10.06 12.82 10.73 13.09 11.67 12.64 12.22 
range Fe.13 Au.16 Fe.13 Au.16 Fe..13 Nv.6 Fe.19 De.27 Fe.13 Ja.27 Mr.26 Mr.28 
May——, o—July———., ——September— 
Wheat " . Low. High. d Low. High Low. 
April : BBY k 873 86% 
April é ‘So 84S 86 85%, 
April d -85 84 87 85% 
April d ‘ .86 87 86 
April d : 86 87 8656 
April dj ‘ d 86K, 87 86% 
Week's range F 85 86% BAN 87% 85% 
April Bly 867 ‘ 873 8744 
April 10 d so ra, ‘$64 sate ard 
pr 86%t -86%t -8T%t 
-71 94 -70 .93 82% 
Contract range oct.47 Nova Oath? Feb“s gan’ 


Weekly Range 


First Two Deve of Week 
Week Ended Ended 
Apr. 7,'34. Mar. 31,’34. ———-Contract Range—_—. 


o High. Low. High. Low. High. Low. High. Date. Low. Date. 
orn 
BE ccecaes 4 7 40t 49 AT 0% .47 82 July 17 .43% Oct. 14 
guly prin ai 51 51 bee t rd 4 A. A 58% Nov.14 46 Oct. 14 
err 54 J 53% t 53 51 5A 51 57 Jan. 15 .51% Apr. 4 
Oats 
BED déaancs 32% .32 32% t F 31 -338% .31% .56% July 17 .28% Oct. 17 
Pre i t d 3 34 -32 4 Oct. 3 .27% Oct. 17 
Sep! 33 33% .33%t -33% .32% .34% .32% .37% Jan. 16 .325% Apr. 4 
Rye 

 GRRERESS -61 d 61% t 61% .58 60 5 1.16% July 19 .51 Oct. 17 
Ear 630 ri a ¢ -63} r 61 d 70 Nov. 21 .52% Oct. 17 
SG, gakcnwe 65 64 64% t j 61 62% . .664% Feb. 5 .6046 Mar. 27 

Coffee—D*: 
err 10.68 10.68 10.55 n 10.85 10.45 10.80 10.50 11.29 Mar. 7 7.50 June 6 
uly 10.79 10.67 10.67t 11.00 10.59 11.12 10.65 11.42 Mar. 7 7.80 Oct. 20 
1. i 10.98 t 11.33 10.90 11.23 10.95 11.73 Mar. 7 8.17 Oct. 13 
08 11.08n 11.41 11.04 11.32 11.04 11.83 Mar. 7 9.76 Jan. 7 

11.15 n 11.50 11.22 sa ‘ 11.50 Apr. 3 11.15 Apr 
be » 8.23 n 8.50 8.15 8.39 8.26 890 Feb. 19 5.20 May 15 
ere 8.45 8.35 8.36n 8.65 830 8.51 830 8.93 Mar. 7 5.48 Oct. 19 
BY. 5.00054:00 8.52 845 844n 8.67 8.43 858 840 8.95 Mar. 7 5.69 Oct. 18 
akard raise 8.58 851 852n 8.78 847 867 848 8.99 Mar. 7 7.07 Jan. 3 
Sugar 

a 140 1.33 1.36t 1.55 1.37 1.56 146 1.81 July 19 1.19 Oct. 20 
(es 1.4 1.40 1.42t 1.61 1.44 1.61 1.52 1.84 July 13 1.24 Oct. 20 
eee 1.52 1.45 1.47t 1.65 1.50 1.65 1.57 1.84 Sep. 18 1.29 Oct. 20 

Sa 1.51 1.53t 1.70 1.55 1.70 1.64 1.82 Feb. 14 1.39 Dec. 21 
(Spa 1.58 1.52 Tt) ame 1.68 1.56 1.65 1.65 1.83 Feb. 14 1.46 Jan 
a 1.62 1.57 1.59 1.74 1.60 1.74 1.68 1.80 Mar. 1 1.57 Apr. 10 

Cocoa: 
Fear 5.08 5.00 5.03n 5.21 5.02 5.26 5.03 7.75 July 18 4.01 Oct. 17 
Care 5. §.21 5.23 n 5.41 5.23 5.47 5.20 6.68 July 18 4.18 Oct. 16 
 aoxsacoravars 5.48 5.40 5.42t .63 5.42 5.66 5.42 5.98 Feb. 19 4.34 Oct. 17 

ee 5.72 5.65 5.66¢ 87 5.67 5.90 5.67 6.23 Feb. 19 4.82 Dec. 28 
MG. Sinwienes 5.79 5.75 5.75n 96 5.80 6.00 5.88 6.23 Feb. 19 5.29 Jan. 27 
ere 5.95 5.95 5.93n 10 §.90 6.07 6.07 6.10 Apr. 5.90 Apr. 

Rubber 
MEE scwconcis 11.75 11.48 11.72 11.73 11.77 11.20 11.25 10.80 12.20 July 18 5.95 June 10 
a 12.03 11.75 12.02t 12.02 11.49 11.54 11.10 12.29 Mar.13 7.74 Dec 
oe 12.32 12.03 12.28 t 12.31 12.30 11.79 11.84 11.36 12.58 Mar.13 7.90 Oct. 16 
pate w nee 12.64 12.43 12.60 t 12.62 12.61 12.13 12.20 11.70 12.92 Mar.13 9.90 Jan. 9 
(ECR 12.75 12.74 12.70n 12.62 12.25 11.97 11.97 13.00 Mar. 13 11.42 Feb. 27 
Sere .85 12.85 12.90@12.94 12.83 12.45 “He ‘ 12.85 Apr. 10 12.45 Apr. 2 
Hides 
June, ol -11.75 11.66 11.75@11.80 11.60 11.20 11.25 10.90 14.85 July 14 8.70 Oct. 19 
Sept., old....12.40 12.15 12.37 12.25 11.90 12.00 11.59 12.40 Apr. 10 9.60 Dec. 19 

ec., old....12.85 12. 12.85 t 12.65 12.30 12.40 12.00 12.85 Apr. 10 11.15 Mar. 8 
are --. 13.20n ae -». .12.71 12.71 12.71 Mar. 26 12.71 Mar. 26 
Sept., new...12.60 12.40 12.60@12.65 12.45 11.95... -»» 12.60 Apr. 10 11.95 Apr. 2 
Dec., new me -., 12.95n 12.55 12.55 2.95 Apr. 10 12.55 Apr. 3 
Mar., new...13.30 13.30 13 n 13.10 12.79 13.30 Apr. 10 12.79 Apr. 2 

Silkt: 
La ace 1.31 @1.32 1.34% 1 1.34 1.30 1.88 Sep. 191 Mar. 28 
June ~<a 1 3ty61.33 1368 1338 1.33 1. 1.55 Nov 14 1.30% Mar. 28 
ES Sasenbes 1.35 1.33 1.33 1, 1 1.37% 1.31% 1.57 Feb. 19 1 31% Mar. 28 

Wool: 
re 102.2 102.2 102.1 b 101.4 101.4 103.0 103.0 100.2 Feb. 101.4 Apr. 2 
102.5 102.4 b 102.0 101.1 104.0 102.0 109.9 Jan. 19 101.1 Abe. 3 
; --- 102.8b 102.7 102.7 103.2 103.2 110.6 Feb. 9 102.7 Apr. 2 
Oct. ee 103.0 b 103.1 101.5 105.4 103.6 111.5 Feb. 17 101.5 Apr. 2 
MS Wiskchoe-s 104.7 104.2 103.4b 102.9 102.0 105.5 104.4 112.4 Feb. 17 102.0 Apr. 4 
Ses 103.6 b oe ss 3% -»- 112.0 Feb. 6 106.5 Mar. 19 

— 5.38 5.31 27@5.31 5.38 25 

Me osetc+es . , 5 . ’ 5. 5.46 5.22 5.56 Feb. 16 4.33 Oct. 14 
_  eaeer 5.59 5.54 ‘59090. 60 5.60 5.50 5.75 5.43 5.75 Feb. 15 te Dec. 20 
Sept. . 5 5.75 @5.8A 5.85 5.69 5.93 5.75 5.99 Feb. 19 5.40 Jan. 29 
Pee 5.91 5.81 @5.89 5.93 5.80 5.91 5.75 6.00 Mar. 24 5.65 Mar. 19 

Copper: 

Sar 7.67 7.57 i) Se 7.05 7.15 7.05 6.88 9.55 July 18 6.65 Oct. 16 
re 7.84 7.67 7.80 7.70 7.30 7.21 7.04 7.87 Nov. 14 7.04 Mar. 28 
SEG ins 6. 035 656 7.99 7.86 7.95t 7.88 7.45 7.33 7.25 7.99 Apr. 10 7.25 Mar. 28 
ED hres ip 00% 8.05 8.00 8.05@8.10 8.03 7.68 7.60 7.48 8.05 Apr. 10 7.43 Feb. 27 
ere By .. 82n Cae BE isc --. 811 Apr. 7 8.11 Apr 

ee 

7S : 46.65 -85 t 46.88 46.60 46.15 46.10 45.50 47.90 Feb. 19 37. 
c[ eer 47.48 47.00 47.30t 46.93 46.50 46.50 45.93 48.20 Feb. 19 37 90 Oct: 16 
SE pastor cata 47.80 47.40 47.65t 47.33 46.90 46.90 46.30 48.70 Feb. 19 41.55 Oct. 30 
eeege« 48.35 48. 48.25 t 47.95 47.60 47.41 46.85 49.25 Feb. 19 45.55 Feb. 2 
eae 49.15 49.10 48.85 n 48.63 4840  ... --. 49.15 Apr. 10 48.40 Apr. 5 


n Nominal. t Traded. b Bid. @ Bid and offered. 
*Basis Santos No. 4. tBasis No. 7. tNo trading on Saturdays. 


Week 
Ended 


§New differences 








































1929, except for June, July and August 
of last Summer. The high consumption 
figure reflects the high level of shoe 
production in the same month, partly 
due in turn to the early Easter; al- 
though the official figures are not yet 
available, trade estimates when season- 
ally adjusted point to a daily average 
of some 1,280,000 pairs, or the highest 
on record except for last Summer. Trade 
estimates place the adjusted March out- 
put at 1,056,000 daily, which is more in 
line with normal production, and the 
March leather consumption figure may 
accordingly be expected to show a similar 
drop. Average consumption continues, 
however, at close to pre-depression 
levels. 


COFFEE 


OFFEE prices went lower in another 
C quiet week under profit-taking, 

July Santos closing Tuesday at 
10.67, against 10.87 bid a week ago, and 
July Rio at 8.36 nominal, against 8.58 
bid. Brazilian prices were lower, with 
June at Rio closing at 15$400 Tuesday, 
against 16$875 a week ago. 


COCOA 


N a week of light trading cocoa fu- 

tures declined 15 to 18 points, May 

closing Tuesday at 5.03 nominal, 
against 5.19 a week ago. Trading was 
largely of a routine nature. Receipts 
continue heavy, totaling 266,176 bags for 
April 1-10, compared with 91,606 for the 
same time last year, but are being 
readily absorbed, reflecting the good de- 
mand, warehouse stocks actually declin- 
ing 7,293 bags to 985,177 on April 10. 


THE NON-FERROUS METALS 


ILVER prices advanced a half cent 
S during the week as the proposals 

for new silver legislation gained 
headway in Washington, the New York 
bar price rising to the year’s previous 
high of 46% cents on Tuesday, from 
46% the week before. Futures prices ad- 
vanced correspondingly in active trad- 
ing, the May contract closing at 46.85- 
46.88 Tuesday, against 46.35 a week ago. 
The proposed amendment to the Dies 
silver bill provides for the taking over 
of all silver bullion at the highest spot 
price prevailing on the day previous to 
the purchase, payment to be made in 
silver certificates, for the purchase of 
foreign silver at 50,000,000 ounces a 
month, and for the issuing of silver cer- 
tificates at the rate of $1.29 an ounce— 
a curious mixture of inflation and silver 
subsidy. A presidential veto is assured 
if the bill is passed. 

Copper prices advanced % cent on re- 
ports that the copper code would be 
signed on Wednesday, the 11th, the price 
rising to 8% cents for the domestic 
market. 

The other metals advanced in sym- 
pathy with the security markets, the 
clearing up of the automobile labor sit- 
uation, the proposals for silver legisla- 
tion before Congress, and the improved 
business outlook. Tin, after advancing 
to 56%-56% at the end of the week from 
55%6-55% on Tuesday last week, dropped 
back to 55% on last Tuesday. The Sat- 
urday price, the highest since 1928, re- 
flected the decision of the international 
committee for a buffer tin pool. 
WINTHROP W. CASE. 
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News of American Securities 


HE report of the Nash 
Motors Company for 
the quarter ended Feb. 
28, 1934, shows a 
marked improvement 
in earnings, the net 
loss of the company 
being greatly reduced. 

2 This report is of par- 

ticular interest because it is the first to 

reflect the high rate of activity in the 
automobile industry since the close of 
last year. For Nash, however, the report 
includes December, in which month total 
output of automobiles, although higher 
than in November, was far under pro- 
duction for the first three months of this 
year. It is to be expected, therefore, that 
earnings reports of automobile compa- 

nies for the quarter ended March 31, 

1934, will show an even greater gain. 

The improvement in earnings for Nash 
Motors was contrary to the seasonal 
trend, earnings normally showing a sub- 
stantial drop from the fourth to the first 
quarter of each year. The company re- 
ported a net loss of $123,720 for the 
quarter ended Feb. 28, 1934, against a 
net loss of $478,742 in the preceding quar- 
ter and $134,136 in the corresponding 
quarter of last year. The directors of the 
company have omitted the quarterly 
dividend of 25 cents due at this time. 





Curtiss-Wright Corp. 

Net profit of the Curtiss-Wright Cor- 
poration and subsidiaries for 1933 totaled 
$135,896 after interest, development ex- 
penses, inventory adjustments, minority 
interests, $630,875 depreciation and amor- 
tization and other deductions. This equals 
12 cents a share on 1,147,491 Class A 
shares. It contrasts with a net loss of 
$596,574 in 1932 after similar charges, 
including $1,239,472 depreciation and 
amortization. Gross sales fell from $12,- 
406,720 in 1932 to $10,450,728 in 1933. 


Mid-Continent Petroleum Corp. 

The Mid-Continent Petroleum Corpo- 
ration and subsidiaries report for 1933 
a net loss of $1,766,438 after deprecia- 
tion, depletion, abandoned and surren- 
dered leases and other charges. In the 
preceding year the company reported a 
net loss of $2,081,900 after similar deduc- 
tions, including $498,475 adjustment of 
crude oil inventory. 

For the six months ended on Dec. 31 
net profit, after depreciation, depletion, 
abandoned and surrendered leases and 
other charges, was $937,028, compared 
with $2,703,466 loss in the corresponding 
period of 19% 32. 


CHANGES IN 
CAPITALIZATION 


TOCKHOLDERS of the Federal 
Mining and Smelting Company 
have voted to retire 4,326 shares of 


preferred stock and 1,072 common shares 
now in the treasury. They also author- 
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ized a reduction in the capital stock from 
$30,000,000 to $8,000,000. The new cap- 
italization wil] consist of 30,000 shares 
of preferred and 50,000 shares of com- 
mon stock, each of $100 par value. 
Francis H. Brownell, president, said 
at the meeting that earnings for the first 
quarter of this year were $108,317, be- 
fore depreciation and depletion. J. C. 
Emison was elected a director to succeed 
William Loeb, retired. Other directors 
were re-elected. 


East Coast Utilities Company 


The protective committee for holders 
of East Coast Utilities Company first 
mortgage bonds and secured notes, com- 
prising Edward C. Delafield, James 
Bruce and Robert W. Rea, has advised 


share of the cash received at the auctions 
of the collateral securing the issues. 


Eitingon Schild Company 

Stockholders of Eitingon Schild Com- 
pany, Inc., have ratified a proposal to 
sell the company’s investment in N. Ei- 
tingon & Co. of Lodz, Poland, to the Fur 
Companies Syndicate, Inc., for $3,565,- 
000, payments to be made on a deferred 
basis. 

Under the contract, $1,440,000, or the 
estimated quick assets of the Polish com- 
pany, will be paid to Eitingon Schild by 
June, 1935—$750,000 on execution of the 
contract, $250,000 before the end of this 
year and $440,000 before June, 1935. Ap- 
proximately $219,000 of slow assets that 
the Polish company expects to collect will 
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holders of certificates of deposit for 
these securities that the plan of reorgan- 
ization is being consummated and that 
new securities are ready for delivery. 
More than 98 per cent of the notes and 
96 per cent of the bonds participated in 
the plan. 

The new company is the East Coast 
Public Service Company. It owns all 
miscellaneous assets of the former com- 
pany and the collateral securing its 
notes and bonds. The debenture holders’ 
committee of Chicago is advising holders 
of these unsecured obligations that de- 
posits may be continued until Nov. 1. 
The bond and note holders who failed to 
deposit before the termination of the de- 
posit period are receiving their pro rata 


be paid as collected, but not later than 
June 30, 1937. The balance of about 
$1,905,000 will be paid in equal monthly 
instalments beginning January, 1936, un- 
til December, 1945. 

Minority stockholders objected to 
terms of the contract, but were outvoted. 


Philadelphia, 





Baltimore & Washington 
A new issue of $12,929,000 Philadel- 
phia, Baltimore & Washington Railroad 
general mortgage 4% per cent bonds has 
been purchased by Kuhn, Loeb & Co. 
from the Pennsylvania Railroad and 
placed privately. The bonds, dated as of 
1931 and due in 1981, had been held in 
the treasury of the Pennsylvania, the 
parent company of the P., B. & W. 


Europe From an American Point of View 


Continued from Page 589 
to be sure, but well above a_ twelve- 
month back (the peak is 57,000, reached 
last Fall). 

The greatest significance of the fig- 
ures cited lies in the fact that they show, 
instead of the usual seasonal drop due 
to cold and transport difficulties, a con- 
tinuous progress, save for coal, produc- 
tion of which dropped in the first half 
of March owing to the departure of 10,- 
000 workers from mines to villages for 
the Spring sowing. 

Soviet Russia has signed agreements 
with Estonia, Latvia and Lithuania, ex- 
tending unto 1945 operation of the non- 
aggression pacts with these countries 
concluded three and a half years ago for 
five years. 

A Soviet trade mission will soon visit 
the United States to study the possibili- 
ties for increased trade between the two 
countries opened up by the new Ameri- 
can Export-Import Bank. This bank 
was chartered with $11,000,000 capital, 
subscribed in Washington by the Recon- 
struction Finance Corporation, and is 
deemed capable of financing American 
trade with Russia up to about $100,000,- 
000. George A. Peek, foreign trade ad- 
viser to President Roosevelt, is its head. 


The Russians are confident that they 
are fast approaching industrial self-suf- 
ficiency. The Commissar for Heavy In- 
dustry asserts that 1934 imports of heavy 
machinery and equipment will be small 
in value compared with the 155,000,000 
rubles spent for such in 1933. 


TURKEY 
Plan, re- 


HE Turkish Five-Year 
fg cently published, provides for ex- 

penditure of $32,000,000 for fifteen 
State factories, for exploitation of coal, 
copper and oil deposits, and for hydrau- 
lic electrification of Anatolia. It aims 
at transformation of “an economically 
backward and primitive agricultural na- 
tion into one of the most highly cultured 
nations of the world.” 

Special attention is to be given to the 
cotton, wool, silk and iron industries. 

A five-year educational plan is under 
contemplation. 

The industrial plan is said to be 
largely evolved from reports based on 
first-hand investigation, accompanied by 
recommendations, of certain Americans, 
including Walter D. Hines, former 
United States Railroad Administrator. 
The proceeds of an $8,000,000,000 loan 
granted to Turkey last year by Russia 
are to be used for buying machinery. 


In recent weeks the Pennsylvania has 
sold to the bankers approximately 
$6,500,000 of bonds of its subsidiaries. 
The sales included $3,597,000 of general 
and refunding 4% per cent of the Cleve- 
land & Pittsburg Railroad Company. 
The present transaction is subject to the 
approval of the Interstate Commerce 
Commission. 

Midvale Company 

Stockholders of the Midvale Company 
meeting in Philadelphia voted to reduce 
stated capital by $4,000,000 to $10,574,- 
621, and to distribute the surplus so cre- 
ated to stockholders at the rate of $20 a 
share. The directors are expected to act 
on the proposal at the next meeting. 
Most of the 200,000 capital shares of 
Midvale are owned by the Baldwin Loco- 
motive Works. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 
——Net Profit Earnings. 
Company 1934. 1933 1934, 1933. 
Bohack (H. C.) & Co., Inc.: 
Yr. Jan. 31 $229,273 $604,651 $0.09 $3.65 
Coca-Cola International Corp.: 
Mar. 31 qr.. 610,371 719,096 
Evans Products Co.: 
2 mo. Feb. 28. 234,655 96 
Eastern Steamship Lines, Inc.: 
2 mo. Feb.28. °330,123 *240,399 
Equitable Office Bidg. Corp. 
Jan. 31 qr.. 276,896 342,422 h.32 .38 
9 mo. Jan. 31. 857,448 1,051,067 h.99 h1.17 
Gorham, Inc.: 
Yr. Jan. 31.. *326,448 *751,268 
Hahn Department Stores, Inc.: 
Yr. Jan. 31 24,745 *3,747,255 p.1i 
Nash Motors: 
Feb. 28 qr... *%123,720 *134,136 
Stix, Baer & Fuller Co. 
Yr. Jan. 31.. 6,589 *203,338 
Thompson-Starrett Co.: 
9 mo. Jan. 25. *133,112 5,488 
Wieboldt Stores, Inc.: 
Yr. Jan. 27. 501,062 *344,208 - 2.11 
1933 1932 1933. 1932. 
Aero Supply Mfg. Co., Inc. 
Yr. Dec. 31... *%20,908 *116,694 
Alles & Fisher, Inc.: 
Yr. Dec. 31.. *3,511 *1,725 
American Pneumatic Service Co.: 
Yr. Dec. 31.. %460,261 *176,994 


Anaconda Wire & Cable Co.: 
Yr. Dec. 31.. 213,872 n1,045,110 


Bancroft (Joseph) & Sons Ce.: 
Yr. Dec. 31. *93,049 *561,704 


Brown Co.: 
Yr. Nov. 30. .*2,689,351 *4,442,608 
California Petroleum Corp.: 


Yr. Dec. 31.. 603,961 *2,360,966 $ .29 

City Auto Stamping Co.: 

Yr. Dec. 31. *84,561 *98,247 

Columbia Pictures Corp.: 

6 mo. Dec. 30. 404,563 373,785 2.25 2.07 


Consolidated Oil Corp.: 
Yr. Dec. 31. 133,580 k1,601,039 p1.28 .05 


Continental Gas & Electric Corp.: 


Yr. Dec. 31.. 2,098,862 3,521,126 v11.13 v18.67 
Coty, Inc.: 

Yr. Dec. 31.. 222,776 521,386 14 34 
Crown Central Petroleum Corp.: 

Yr. Dec. 31.. 419,359 73,450 10 01 
Cuban-American Sugar Co.: 

Yr. Sept. 30.. %482,225 *2,054,188 
Curtiss-Wright Corp.: 

Yr. Dec. 31. 135,896 *596,574 a.12 
Derby Oil & Refining Corp.: 

Yr. Dec. 31.. 125,194 50,392 18 p2.64 
Dictograph Products Co., Inc.: 

Yr. Dec. 31.. *1,393 *40,128 

Easy Washing Machine Corp.: 

Yr. Dec. 31.. 312,670 *114,619 c.60 
Evans-Wallower Lead: 

Yr. Dec. 31. *60,557 *109,206 

Famous Players Canadian Corp.: 

Yr. Dec. 30. 30,068 21,984 08 06 
Federal Bake Shops, Inc.: 

Yr. Dec. 31. *81,897 *108,901 

Ferro Enamel Corp.: 

Yr. Dec. 31.. 135,222 "2,898 1.05 
Hammermill Paper Co.: 

Yr. Dec. 31.. 609,766 11,352 1.94 p.25 
Ingersoll-Rand Co.: 

Yr. Dec. 31. 164,184 *2,935,919 01 
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Com. Share 
—Net Profit—— Earnings 
Company. 1933. 932. 1933. 1 
International Products Corp.: 
Yr. Dec. 31.. *318,188 *672,351 


Inspiration Consolidated Copper: 


Yr. Dec. 31..*1,5€6,213 *1,576,292 
Magma Copper Co.: 

Yr. Dec. 31.. 5,770 *556,627 01 
Master Tire & Rubber Corp.: 

Yr. Dec. 31.. *248,966  °95,595 
McGraw Electric Co.: 

Yr. Dec. 31.. 105,550 *269,124 44 
Mead Corp.: 

Yr. Dec. 31.. *384,619 *713,279 
Miami Copper Co.: 

Yr. Dec. 31.. *331,137 *1,816,956 


Mid-Continent Petroleum Corp.: 


6 mo. Dec. 31. 937,028 is 50 

Yr. Dec. 31..*1,766,438 *2, 081, 900 ; 
National Breweries, Ltd. (Montreal) : 

Yr. Dec. 31.. 1,369,510 1,364,910 1.62 1.62 
Parker Pen Co.: 

Yr. Dec. 31.. 88,939 *542,988 46 
Poor & Co.: 

Yr. Dec. 31.. %236,998 *480,875 
Reece-Button-Hole Machine Co.: 

Yr. Dec. 31.. 122,279 18,965 h1.35 h.20 
Standard Oil Ce. of Indiana: 

Yr. Dec. 31. .17,674,351 16,558,282 h1.14 h1.04 
Stromberg Carlson Tel. Mfg. Co.: 

Yr. Dec. 31.. %331,128 *777,592 
Tide-Water Associated Co.: 

Yr. Dec. 31.. 7,265,301 4,718,693 h.61 h.13 
Tubize Chatillon Corp.: 

Yr. Dec. 31. 309,566 a.99 


Universal Pipe & Radiator Co.: 
Yr. Dec. 31.. *594,205 *1,204,924 


United Aircraft & Transport Corp.: 


Yr. Dec. 31.. 1,622,361 1,687,663 h.56 h.53 
Vadsco Sales Corp.: 

Yr. Dec. 31.. *%266,832 *118,041 

Vichek Tool Co.: 

Yr. Dec. 31.. 21,309 *155,272 

White Motor Co.: 

Yr. Dec. 31. .*3,168,589 *3,618,762 


White Sewing Machine Corp.: 
Yr. Dec. 31.. *%420,651 *3,967,801 


RAILROADS NET INCOME 


1934. 1933. 1934. 1933. 
Tennessee Central Railway: 
2 mo. Feb. 28. 22,474 377 
Western Pacific Railroad Co.: 
2 mo. Feb. 28. *456,557 *728,033 ose 
1933. 1932. 1933. 1932. 
Delaware & Hudson Co. and Subsidiaries: 
Yr. Dec. 31. .*4,895,528 *5,424,899 : 5 
Duluth, Missabe & Northern Railway: 
Yr. Dec. 31. .10,684,914 *2,956,212 
Illinois Central System: 


Yr. Dec. 31.. 158,901 *3,546,574 85 
Kansas City Southern Railway: 
Yr. Dec. 31. .*1,244,546 *1,380,759 
UTILITIES NET INCOME 
1934. 1933. 1934. 1933. 
American Gas & Electric Co.: 
12 mo. Feb.28. 9,699,849 10,956,213 1.72 2.08 


Continental Gas & Electric Corp.: 

12 mo.Jan.31. 2,032,548 3,376,719 p10.77 p17.90 
El Paso Electric Co.: 

12 mo. Feb.28. 321,389 459,846 

Engineers Public Service Co.: 

12 mo. Feb.28. 1,109,398 3,805,427 12.58 -78 
Gulf States Utilities Co.: 

12 mo. Feb.28. 762,653 767,422 
Interborough Rapid Transit Co.: 

8 mo. Feb. 28.*2,871,655 *3,134,057 

Puget Sound Power & Light Co.: 

12 mo. Feb.28. 714,440 2,294,816 

United Light & Power Co. 

12 mo. Jan.31. 1,351,584 3,853,177 2.25 07 


1933. 1933. 1932. 
Duquesne Light Co.: 

Yr. Dec. 31. .10,620,887 11,885,882 p38.62 p43.22 
International Paper & Power Co.: 
Yr. Dec. 31. .*3,939,269 *8,757,728 
Southwestern Gas & Electric Co.: 
Yr. Dec. 31.. 891,747 1,343,749 


Southwestern Light & Power: 


1932. 


r9.42 r14.20 


Yr. Dec. 31.. 184,378 351,219 p3.60 p6.88 
eo Gas Corp.: 
r. Dec. 31.. 2,267,146 5,566,039 5.04 u2.73 


United Gas Improvement Co.: 
Yr. Dec. 31. .32,541,421 35,384,300 


United Light & Power Co.: 
Yr. Dec. 31.. 1,455,956 4,171,925 p2.42 16 


Virginia Public Service Co.: 


1.28 1.36 


Yr. Dec. 31.. 668,226 1,013,497 r7.05 r10.67 

West Texas Utilities Co.: 

Yr. Dec. 31.. 282,010 461,372 03.86 p6.32 
*Net_ loss. {Profit before Federal taxes. 

a On Class A shares. c On combined Class 

A & Bshares. k Eleven months ended Dec. 

31, 1932. pOn preferred stock. vOn 7% 


prior preference. h On shares outstandin 
at close of respective periods. t On firs 
preferred stock. rOn combined preferred 


stocks. n Loss before adjustment of inven- 
tories and other assets. u On second pre- 
ferred stock. 


RAILROAD EARNINGS 
Bangor & Aroostook 


1934. 1933. 
<urrent assets, Feb. 28. $2,293,540 $200 
Current liabilities...... 713,828 649,060 
tInvestment in stocks, 

ee eee 250 000 102,187 
Central of Georgia 

February net loss...... 190,112 340,551 

Two months’ net loss. 424,852 723,810 


Chicago, Indianapolis & Louisville 


February net loss.. 176,700 181,242 
Two months’ net loss.. 319,951 402,593 


Colerado & Southern 
(Including Fort Worth & Denver City) 


February ~y as dh sedicer a 745,679 735,815 
Net opera income. . 34,265 51,812 
Two onthe ross.... 1,612,376 1,521,622 
Net operating income.. 125,466 98,626 
Detroit, Toledo & Lronton 
February net income. 165,075 *6,144 
Two months’ net in- 
"eee 330,945 *4,959 
Lehigh Valley 
February net income. 38,478 390,489 
Two months’ net in- 
IOP SS 146,062 *1,069,182 
Current assets, Feb. 28 8,139,030 6,964,979 
Current liabilities...... 10,638,525 9,570,910 
tInvestment in stocks, 
| RNA: pia 3,803,759 3,702,037 
Funded debi aus within 
six mont 500 234,500 


Lehigh Valley 


Current assets, Feb. 28 
Current liabilities..... 10, 


638/525 9,570,910 

tInvestments .......... 3,803, 7: 3,702,037 

Debt due in six months 234, 234,500 
Mobile & Ohio 

February gross . 675,204 508,334 

Net operating income. . 1 167,186 

Two months ross.... 1,377,176 1,049,183 

Net operating income. 5,671 163,174 
Norfolk Southern 

February gross ...... 331,746 269,780 

Net operati income. 7,092 *82,664 

Two months Toss. 670,528 540,667 

Net operating income. . 12,949 *181,574 


Northern Pacific 
February net loss. 920,528 1 
Two months’ net loss. 1,818,319 3,247,907 
Bessemer & Lake Erie 
(United States Steel Corporation) 


1933. 1932. 
Net income 1,800,705 *1,494,648 
Chicago Great Western 
The pamphlet report for 1933 shows a net 
loss of $523,1 after taxes and other 
charges, compared with one of $1,365,466 
in 1932. The balance sheet. of 7 mS 
last shows total assets of $148,730. 
against $152,411,804 on Dec. 31, 1932 "and 
profit and ‘loss surplus of $2,476,468, 
against $3,423,165. 
Duluth, Missabe & Northern 
(United States watt Aer 
Nei income 684,914 *2,956,212 
Pullman ‘ecmmunad 
For February: Net deficit of $98,690 after 
taxes and charges, against one of one - 
693 in same period a year 
January there was a net income of $315, 
734, making a net income of $217,054 for 
the two months after taxes. P+ % Februa 
ross revenues were $3,384,94 ainst 
§. 783,811 last year, while 
first two mont Ss was $7,1 
$5,992 292. 


. 


ao] — the 
,141, against 


St. Louis Southwestern 
A + 1933. 

400 881,610 

3 398, 790 «2, 746, 024 


+Other than those of af- 


Month of March...... 
Jan. 1-March 31........ 


*Loss. {Deficit. 
filiate companies. 





PUBLIC UTILITY EARNINGS 


Engineers Public Service Company 
Year ended Feb. 28—Net income, $1,109,398, 
com - by referred dividend requiré- 
men of $2,323,549, against $3,805,4 in 
the preceding, yea ry pose revenues, $41,- 


; net earnings, 
$18,104,813 —~&, “89. $46,056 - 
Interborough Rapid Transit Company 





1934. 1933. 

February gross......... $4,560,990 ,665,942 
Balance after er ‘tones and " 

current rents.......... 1,066,645 1,185,864 
Deficit before Manhat- 

an R. dividend rent.. 12,381 *33,218 
Deficit after - t- 

tan R. dividend req. 244,252 198,652 
Eight pean gross. . 36,818,398 39,305,827 
Balance after taxes and 

current rents ........ 8,164,355 7,753,888 


Deficit before Manhat- 
New England Telephone and Telegraph 














Company 
(Report to I. C. C.) 
February gross........ a J 5,164,582 
Net operating income... 1,083,080 938,169 
Two months ee ss 877,769 10,602,970 
Net cpareting ncome. 2 1,922,947 
hattan R. divid. rent. 7'016'689 1,279,090 











Deficit after Manhat- 
tan R. dividend req.. 
*Surplus. 
Southwestern Bell Telephone Company 

(Report to I. C. C.) 


2,871,655 3,134,057 


February gross ........ 5,640,030 5,459,502 
Net operating income.. 1,275,958 1,158,824 
Two months oss..... 11,282,925 11/060, 

Net operating ncome.. 2'505,944 2,271,189 


Virginia Electric and Power Company 
Year ended Feb. 28—Net income after = 
deductions, $2.1 878, 347, against $3,554,408 i 
prec mere Per Ss revenue, $14,684, 934, 
ageinet 3 15,140. ; net 2s revenue, 

$6, 228, conte ‘$7, 261 


Continental Gas and Electric Corporation 
Year ended Dec. 31—Net income, after all 
deductions, $2,098,862, ual to $11.13 a 
share on 188,579 shares of $100 par 7 per 


cent prior preference stock, comparing 
with $3,521,126, or $18.67 a prior preference 
share, in 1932. 


Kansas City Public Service Company 
Year ended Dec. 31—Net income after all 
deductions, #I. ,439, equal to 33 cents a 
share on 82,737 shares of 7 per cent pre- 
ferred stock on which accumulated un- 
paid dividends on Jan. 1 amounted to $35 
a share, comparing with net loss of wit 

736 in 1932; gross seyenes, $5,610,405 
comparing with $6,476,4 

Kansas Rectete. Power. 


Gross earnings in 1933, $2,006,821, -eeninnt 

in 1932. Net earnin were 

73,901, against $850,043, and ne “income 
was $300,555, against $476,505. 


Lone Star Gas Corporation 
Year ended Dec. 31—Net profit was $3,7 
0: after all deductions excepting —_ 
sidiary referred dividends. This was 
ual. er dividends on preferred stocks 
° company and subsidiaries, to 52 cents 
a share on 5,380,723 no par common 
shares. It compared with $4,660,930, or 71 
cents a share on 5,382,723 common shares, 
cerast in 1932. Gross revenue was $15 
798,586, against $17,408,987 in 1932. 
Market Street Railway Company 
Year ended Dec. 31—Net income was nil 
after depreciation, charges and taxes, the 
same as in owing to application 
to depreciation reserve of the entire 
amount remainin after charges and 
tomes which was $498,271, against $262,531 
1932. Operating revenue was $7,422,816 
ae. $7,822,182 in 1932, and net operat 
$a8s, 1 oe was $1,083,794, against 
Missouri Public Service 
Net income for 1933 was $23,428, compared 
with $46,195 in 1932. Gross earnings were 
$1,316,904, a decline of 5.4 per cent, of 
which 5 per cent was in electric revenues 
Northwestern Public Service 
Gross earnings for 1933, $2,248,271, against 
ag ge in 1932. New income was §$271,- 
5.24, compared with $378,098.13 for 1932 
New York Water Service 


(Inc. Rochester & Lake Ontario Water 
Service Corp.) 
1933 1932 
Gross revenue . $2,894,811 $2,861,196 
Gross income .......... 1,746,694 1,693,058 


Portland General Electric Company 
Year ended Dec. 31—Net income, aiter all 
deductions, $890,986, against $1,988,827 in 

1932; — revenue, $7,418,484, against 

$7,645,521. 

Rechester & Lake Ontario Water Service 
Gross revenue $535,012 $525,031 
Gross income 310,029 287,30) 

South Bay Consolidated Water 
Gross revenue 519,153 
Gross income 288,998 

United Light and Power Company 
Year ended Dec. 31—Consolidated net in 

come, after all deductions, $1,351,584 
equal to $2.25 a share on 600, 000 shares of 
$6 first preferred stock, against $3,853,177, 

or 7 cents a share on combined 3,473,923 

a . om B common shares, in preced- 

ng ; gross revenue, $71,173,806, 

aanink $ $75, 529,880. 


BELL TELEPHONE EARNINGS 


The following tables show the results of 
the associated Bell companies and the affili- 
ated Bell Telephone Company of Canada 
for the past five years: 


Bell Telephone of Pennsylvania 


Net Income. Dividends Deficit. 
1933 $5,910,380 $10,100,000 $4,189,620 
EE ane en 4 6,886,5 10,100,000 3,213,431 
1931 10,912,822 10,100,000 *812,822 
| eae 10,501,81 8,500,000 *2,001,811 
SREP “sinovas 195, 8,100,000 *4,095,560 

Chesapeake & Potomac Tel., Washington 
| $1,779,750 $1,440,000 *$339,750 
1932 1,687,545 1,440,000 *247,545 
1931 1,965,632 1,270,000 *695,632 
1930 1,298,236 1,080,000 *218,236 
a 1,317,728 1,040,000 *277,728 

Chesapeake & Potomac Tel., Baltimore 

2 $2,208,137 $2,310,000 $101,863 

1932 . 10,000 45,075 
See 3,045,141 2,610,000 *435,141 
0 eee 694, ty 458 *274,779 
TEED 5. 60%0% 2,681, 355,944 *325,358 

Chesapeake & deans Tel., Virginia 

500-5 $1,253,750 $1,440,000 $186,250 
1932 1,374,4 1,440,000 65,531 
ere 1,756,116 1,440,000 *325,116 
vasa 1,375,915 1,152,000 *223,915 
TD asics 1,370,84 1,056,000 *314,849 
Chesapeake & Potomac Tel., West Virginia 
| $334,062 , *$334,062 
(ae 334,059 $324,000 *10,059 
A, 8e2085 787,561 648,000 *139,561 
Be waco% 787,185 648,000 *139,185 
ME e520 1,382 972,000 110,618 


Cincinnati & Suburban Bell Telephone 





$2,230,296 $2, py 956 $243,660 

2,488,001 473,956 *14,045 

2,612,094 3 473,956 *138,138 

2,467,471 2,226,683 *240,788 

2,480,966 1,979,410 *501,556 

Diamond State Telephone 
0 ee $415,992 $432,500 $16,508 
SE s052 6s 441,968 432,500 *9,468 
SE 8-60 ork 474,653 432,500 *42,153 
SE apiowe> 368,498 292,500 *75,998 
We. 3 ewtan 297,099 232,500 *64,599 
Illinois Bell Telephone 
TED wwcsce $10,408, $12,000,000 $1,591,942 
ee 10,125,021 12,000,000 1,874,979 
a, 816, 12,000,000 *816,907 
a 12,971, 10,400,000  *2,571,590 
SEED ciesoes 13,075,212 8,800,000 *4,275,212 
Indiana Bell Telephone 

eee $1,495,161 2,640,000 1,144,839 
re 1,842,042 2,640,000 797,958 
. ae 2,556,241 2,640,000 83,759 
1930 ...... 2,645,841 2,400,000 *245,841 
Pere 2,937,525 2,400,000 *537,525 


1933 
1932 
1931 
1930 
1929 


*Michigan Bell Telephone 


Net Income. Dividends. Deficit. 
$2,018,877 $1,650,000 *$368,877 
2,113,502 2,750,000 636,498 
3,930,019 4,400,000 469,981 
’ ’ 5,000,000 1,442,318 
6,012,710 6,800,000 787,290 





Mountain States Telephone & Telegraph 


1933 
1932 
1931 
1930 
1929 


$1, 924,635 $3. 843,976 $1,919, 
2,665,200 843,976 1,178, 
848,200 3543" 6 *4 
4,515,881 3,722,538 *793,3 
3,934,441 3,075,176 *859, 


340 
776 


265 


New England Telephone & Telegraph 


1933 
1932 
1931 
1930 
1929 


1929 


1933 
1932 
1931 
1930 
1929 














$7,764,977 ,000,748 $235,771 
8,999,876 10,667,662 1,667,786 
11,675,225 ,661,518  *1,013,707 
11,432,023 9 331 *1,477,692 
11,499, 172 8,855,456 *2) 643,716 
*tNew Jersey Bell Telephone 

$4,769,125 $7,223,712 $2, 454,587 
6,839, 728,652 1,888,957 
8,464,1 8,831,616 367,458 
7,911,893 8 031,616 119,723 
338, 8,031,616  *1,306,469 


New York Telephone 


$28,516,316 $33,329,000 %, 812, 
27,671,139 31,329,000 3,657, 
35,323,950 31,329,000 *3,994,9: 
30,479,028 25,960,000 *4,519, 
29,655,542 24,073,000 *5,582, 


Northwestern Bell Telephone 














$4,898,957 $5,937,052 +.0m8, 
5,901,999 6,312, 410,0; 
7,176,369 6,111,961 *1,064, 
7,335,196 5,511,870 *1,823, 
7,753,702 5,511. 747 = *2,241, 
Ohic Bell Telephone 
$5,467 $5,200 *$267, 
6,150, ro 6, 175, 000 24, 
6,697,7: 202, 
7,794,573 Oe 794 431, 
8,351,373 8,188,293 *163, 


Pacific Telephone and Telegraph 


$14,049,010 $15,750,000 $1,700, 
16,217,207 17,555,000 1,337, 
18,807,575 17,555,000 *%1,252, 
17,652,356 15,973,033 *1,679, 
15,623,616 11,430,000 *%4,193, 


684 
pod 


028 
542 


pa 


326 
955 


996 


080 


eee 


614 


Seuthern Bell Telephone and Telegraph 









































1933 ¥8, 568,663 $7,499,940 $931,277 
1932 7,636,220 9,999,920 2,363,700 
1931 9,810,701 9,999,920 189,219 
1930 10,117,394 9 920 *117,474 
1929 10,118,349 9,499,930 *618,419 
Southern New England Telephone 
1933 : *$4,406 
1932 504,439 
1931 *320,454 
1930 511,331 
1929 *775,176 
Southwestern Bell Telephonc 
1933 $11,912,233 $1 5,364,985 $3,452,752 
1932 13,064,560 15 "985 2,300,425 
1931 15,698,025 15 985 *333,040 
1930 17,609,370 13,924,985  *%3,684,385 
929 18, 439, 413 12,724,985 *5,714,428 
Wisconsin Bell Telephone 
1933 $1,300,049 $2,746,290 $1, 446,241 
1932 1,584,856 3,546, 1,981,434 
1931 2,853,589 3,546,200 "692,700 
1930 695,650 2,586,000 *109,650 
1929 3,892,984 2,398,290 *1,494,694 
Bell Telephone of Canada 
1933 $4,329,442 $4,621,719 $292,277 
19382 4,740,941 5,577,809 836,868 
1931 5,791,982 6,089,838 297 856 
1930 5,416,328 5,681,072 264,744 
1929 528,069 4,859,943 *668, 126 
Combined Reports 

1933 $121,960,272 $146,403,878 $24,443,605 
1932 025,820 158,510,802 24,484,984 
1931 170,534,198 161,448, *9,085,639 
1930 165,039,489 146,589,800 *18,449,689 
1929 170,940,255 135,184,290 *35,755,965 
Five yrs. .$762,500,034 $748,137,330 *$14,362,704 
*Surplus. tMichigan Bell Telephone Com- 
pany had a deficit of $411,294 in 1928, the 


only Bell System company to have a deficit 


after 


dividends in that year, while 


ew 


Jersey Bell Telephone ypompany had a def- 


icit 


of $144,996 in 1927 and surplus 


of 


$144,996 in 1927 and a surplus. of $1,000,651 
in 1928. 


Adams, 
Street 


FINANCIAL NOTES 
McEntee & Co., Inc., 


New York, have issued a list 


municipal bonds. 


Bristol 


& Willett, 115 Broadway, 


40 Wall 


of 


New 


York, are distributing their April over-the- 


counter 


review. 








Alabama Gt. Southern 


Common & Preferred 


Chicago, Burlington 
Quincy 


Virginian Railway 


Northern Securities 





Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Ratlroad Stocks’’ 


30 Broad Street, New York 
Telephone HA nover 2-2033 
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Bond Redemptions and Defaults 


ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


\ 7 ARIOUS small lots of State and 
municipal bonds, with parts of 
two foreign issues, were called last 
week for payment this month in advance 
of their maturities. Three entire issues 
of industrial bonds, besides small amounts 
of municipal bonds, were called for re- 
demption at later dates. The total of 
calls for April is now $91,540,000, com- 
red with $16,290,000 last month and 
65,317,000 in April, 1933, at correspond- 
ing weeks. 

mds called for redemption in April 

are classified as follows: 


PED 6.646000n600¢06600e0e . ..$19,813,000 
State and municipal............. 155.000 
ee ee ooo dae chanuannn 59,266,000 
EE, Sau ckdeetethscneeeess 2,208, 
TE -. ccc cakkacecescieeeet 10,098,000 
CM ti dn d6eéceesaebecncccseeds $91,540,000 


Brush, Col., bonds M48, M49 and M50 of 
Paving District 1, dated April 1, 1922, and 
bond M38 of Paving District 2, dated July 
1, 1922, called for payment at par on April 
15, 1934, at office of the Town Treasurer, 
Brush. 


Buffalo and Fort Erie Public Bridge Co., 
entire issue of first 7s, due June 1, 1955, 
which have not yet been deposited under 
the Security Exchange Agreement of Dec. 
11, 1933, called for payment at 105% on 
June 1, 1934, at the Manufacturers and 
Traders Trust Co., Buffalo, N. Y., or the 
Irving Trust Co., New York. 


Canadian Foreign Investment Corp., Ltd., 
$233,000 of collateral trust debenture 7, 
due July 1, 1949, called for payment at 105 
on June 1, 19%, at the Royal Bank of 
Canada, Montreal, Toronto, Winnipeg or 
Vancouver; the Montreal Trust Co., Mon- 
treal; or agency of the Royal Bank of 
Canada, New York. Numbers called: 
1D0003, D0C06, D007, D008; M0002 lowest, 

M0791 highest. 


Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on April 10, 1934, at office of the City 
Treasurer or the Guaranty Trust Co., 


New York. Numbers called: $5,000 de- 
nomination, C-1395-1401, inclusive, 1403 
and 1404; $25,C00 denomination, C-1405- 


1407, inclusive. 


Chicago (City of), various of 1932 educa- 
tional fund, 1932 building fund, 1932 Play- 
ground Fund, and 1932 Bond Redemption 
and Interest Fund tax anticipation war- 
rants, called for payment at par on April 
10, 1934, at Room 561, 228 North La Salle 
Street, Chicago. 


Denver, Col., various of improvement bonds, 
called for payment at par on April 30, 
1934, at office of the City Treasurer, or 
the Bankers Trust Co., New York, only 
on arrangement with City Treasurer ten 
days prior to the expiration of this call 
date. 


Durango, Col., bonds 62 and 63 of Paving 
District 1, bonds 51, 52 and 53 of Paving 
District 2, bonds 3, 4, and 5 of Sidewalk 
District 4, and bond 2 of Sewer District 
7, called for payment at par on April 15, 
1934, at office of the City Treasurer. 


Ellensburg, Wash., bond 24 of Loca! Im- 
provement District 1926 D, and bond 32 of 
Local Improvement District 1926 E, called 
for payment at par on April 1, 1934, at of- 
fice of the City Treasurer. 


Enumclaw, Wash., bonds 14 and 15 of 

Local Improvement District 28, called for 

yment at par on March 1, 1934, at of- 
fice of the Town Treasurer. 


France (Republic of), 75,000,000 francs of 5 
per cent Red. National Loan of 1920 bonds, 
due May 1, 1980, called for payment at 
the rate of 1,500 francs per 1000 franc 
bond, payable in United States currency 
at the current rate of exchange, on May 
1, 1934, at the French Treasury, Paris, or 
the Guaranty Trust Co., New York. Series 
called: 263, 364 and 470. 

Gallatin County, Mont., bonds M29 and M30 
of School District 15, called for payment 
at par on April 1, 19%, at office of the 
County Treasurer, Bozeman, Mont. 

Grand County, Col., entire issue of School 
District 5, 5s, dated April 1, 1917, due 1937, 
called for payment at par on April 1, 1934, 


at the Bank of Kremmling, Kremmling, 
Col 

lowa (State of), various of county primary 
road bonds, called for payment at par on 
May 1, 1934, at office of the County 
Treasurer of the various counties. 


Jones & Laughlin Steel Co., $1,061,C00 of 
first 5s, due May 1, 1939, called for pay- 
ment at 105 on May 1, 19%, at the First 
National Bank of New York, New York, 
or the First National Bank of Chicago, 
Chicago. Numbers called: M26 lowest, 

M24899 highest. 


Kentucky (State of), interest-bearing road 
warrants T-1267-6987, inclusive, called for 
payment at par on April 10, 1934, at office 
of the State Treasurer. 

Kentucky Title Trust Co., various of Series 
A bonds, due May 1, 1935, called for pay- 
ment at par on May 1, 1934, at the Ken- 
tucky Title Trust Co., Louisville. Num- 
bers called: 171-221, 516-560, 638-660 and 
706-975, all inclusive. 

Lealdo Corp., $30,000 of 6 per cent notes, 
due May 1, 1944, called for payment at 100 
on May 1, 1934, at office of the corpora- 
tion, 25 West Forty-third Street, New 
York. Numbers called: Ml lowest, M459 
highest. 

Maricopa County, Ariz., $140,000 of school 
warrants called for payment at par on 
March 26, 1934, at office of the County 
Treasurer, Phoenix, Ariz. 

Montrose County, Col., bond 2 ($500) of 
School District 11, called for payment at 
par on April 13, 1934, at office of the 
County Treasurer, Montrose, Col. 

Otero County, Col., various of county war- 
rants, called for payment at par on April 
4, 1934, and school warrants on March 5, 
1934, at office of the County Treasurer, 
La Junta, Col. 

Phillips County, Col., bond 4 of School Dis- 
trict 5, dated Dec. 15, 1922, and bond 3 of 
School District 15, dated April 15, 1923, 
called for payment at par on April 13, 
1934, at office of the County Treasurer, 
Montrose. 


Plainview, Texas, ail warrants dated 
Sept. 1, 1933, to date and warrants of 
Series A and B dated March 24, 1933, 


called for payment at par on March 1, 
1934, at office of the Secretary, Plainview. 
Provident Cincinnati Co., entire issue of 
first collateral trust E 5s, due Nov. 1, 
1941, called for payment at par on May 
1, 1934, at the Provident Savings Bank 
and Trust Co., Cincinnati. 

Public Utility Holding Corporation of 
America, entire issue of 7 per cent notes, 
due April 15, 1935, called for payment at 
par on May 3, 1934, at the Chemical Bank 
and Trust Co., New York. Bonds presented 
prior to May 3, 1934, wili be paid at par 
and accrued interest to the date of pay- 
ment. 

Rumford, Maine, $20,00C of Rumford and 
Mexico water district bonds, due May 1, 
1937, called for payment at par on May 1, 
1934, at the First National Bank, Boston. 
Numbers called: M7 lowest, M276 highest ; 
D7, D8. 

Sterling, Col., bonds 165-177, inclusive, of 
Paving District 2, called for payment at 
par at office of the County Treasurer, 
Holyoke, Col. 

Stevens County, Wash., various of war- 
rants called for payment at par on March 
8, 1934, at office of the County Treasurer, 
Colville, Wash. 


Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par at 
office of the City Clerk. Numbers called 
and dates: bonds 29-42, inclusive, District 
5098, and bonds 561-588, inclusive, District 
102, on March 22, 1934; bonds 6-15, in- 
clusive, District 1184, on March 23, 1934; 
bonds 4 and 5, District 5685, on March 24, 
1934. 


Wenatchee, Wash., bonds 6-11, inclusive, of 
Local Improvement District 136, called for 
payment at par on April 2, 1934, at office 
of the County Treasurer. 


Wheatland County, Mont., $1,000 of school 
district 6s, called for payment at par on 
May 1, 1934, at office of the County 
Treasurer, Harlowton, Mont. Numbers 
called: bond 17, District 21, due May 15, 
—_ bond 11, District 24, due Sept. 1, 
1 . 


Yuma, Col., bonds 55, 56 and 57 of Sanitary 
Sewer District 1, called for payment at 
par on April 1, 1934. 


BOND DEFAULTS 


HE list of bond defaults includes 

I the latest notices involving de- 

faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 


Advance Bag and Paper Co.—Plan of read- 
justment for issue of first A 6s, due 1952, 
has been declared effective. Plan pro- 
vides for 25 per cent payment of the face 
amount of coupons due June 1 and Dec. 1, 
1933. Coupons payable in 1934 will be paid 
at 331-3 per cent of face value; 1935 cou- 
pons at 50 per cent and 1936 coupons at 75 
per cent. The 1937 and subsequent cou- 
pons will be paid in full. Holders will re- 
ceive 6 per cent interest-bearing scrip for 
postponed interest due in 1934, 1935 and 
1936. Sinking fund payments will be elim- 
inated to April 1, 1937. 


Ann Arbor Railroad Co., in default on April 
1, 1934, interest payment on issue of first 
4s, due 1995. Funds are now available at 
office of the Treasurer for Receivers, 15 
Broad Street, New York, for payment of 
coupons due Jan. 1, 1934. 


Asbestos Corporation of Canada, Ltd.— 
Funds are now available for payment of 
coupons due Jan. 1, 1934, on issue of first 
5s, due 1942. 


Atlantic Securities Company of Boston, in 
default on April 1, 1934, interest payment 
on issue of debenture A 4%s, due 1953. 
Funds are available at the Atlantic Na- 
tional Bank, Boston, to pay April 1, 1934, 
coupons at the rate of $8 per coupon. 


Barstow (W. 8S.) & Co., in default on April 
1, 1934, interest payment on issue of de- 
benture 6s, due 1942. 


Bethlehem Foundry and Machine Co., in 
default on April 1, 1934, interest payment 
on issue of first 34s (now 4-5% per cent), 
due 1944. 


Botany Consolidated Mills, in default on 
April 1, 1932, interest payment, and April 
1, 1934, principal payment, on issue of 6s, 
due 1934. 

Breakers Hotel (Long Beach, Cal.)—A. dis- 
tribution of $7.50 per $1,000 bond, issue of 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, April 7, 1934 


STOCKS. 
Net 


Sales. High. Low. Last. Chge. 


400 Abitibi Power ‘ 
2,500 Admir Alaska ........ 


425 Alleg Corp pf, w i..... 30 26' hy 
2,300 Altar Cons ........... 3 2% _ 
400 Amer Republic 4 1% 5% + 
500 Angostura Wupp ..... @ 5 6 — 
1,000 Ariz Comstock ........ .52 .50 .50—1 
1,000 Bagamac Rouyn . 40 40 40 +.19 
100 Bancamer Blair eas 3 3 3 + 
3,400 Betz & Son .......... 4% 4 4% + 
2,100 G Sandwich 2 1 2 +1 
2,500 Black Hawk Con 3 .35 +.10 
100 Bralorne Mine ........ 14% 14% er ° 
4,300 Brew & Dvtec....... 2 2% %@&.. 
350 Bulolo Gold ..... 21 30% a 
550 Cache La Poud -«. 1% 17 1%; — % 
100 Carnegie Metal oe 2 W%.. 
1,000 Cen Amer Mine .... 1. 1 8 1.96 +.15 
7,500 Como Mines .......... 71 .64 —.05 
16,300 Croft Brew ..... oo oe 2% + % 
600 Davison Chem ....... 1 1% %- 
4,700 Distill Liquors ........ 45% 42 45 + 
600 Distillers & Br . ee 10% 10% 10% — 
1,800 Eagle Bird M sonces ae 1.00 1.25 —.50 
5,000 Elizabeth Brew 1% 1 1%+% 
2,200 dio . 14% Mm WM- 
1,000 Falconbr Nickel 3.80 3.80 3.80 —.0 
200 Flock Brew 1 % 1 
Fuhrmann & Sch 1 % 1 
8,100 Grigsby Grunow 23 18 .22—.02 
Hamilton Mfg, A ‘ 8 8 8 — 
700 Harvard Brew ........ 3 % 3 — 4 
200 Heilman Brew ........ % 6 % 
Huron Hold ea 4 2 ° +.05 
1,500 Imperial Eagle ....... 30 30 .30 
50 Indian Motor ......... 3 3% 3 
300 Jetter Brew .......... —% 
3,800 Kildun Mining 3 3 3 ‘ 
2,500 Kinner Air & M id e+ 





STOCKS. 
Net. 
Sales. High. Low.Last.Chge. 
400 Macassa Mines ....... 2.90 2.80 2.90 +.40 


1,000 Maytag Co war 
100 Morris Plan pf ....... 
500 Newton Steel ......... 
500 Oldtyme Distil 

16,200 a Pu 


1% + 
aig 
5% — 


a 
aR 
SF 


BF 8 hex’ ver aor 


400 P 
2,600 Railways Corp .. 
10,400 Rayon Indus, A.. 2 
800 Remington Arms .... 
100 Renner Co ............ 





WCW own 


ae 


sre"™ 


400 Sherritt Gordon 1 
2,500 Simon Brew ......... 
400 Siscoe Gold .......... 2. 
400 Super Corp BB ae 
100 Swed B Bear, B 42% + 
2,000 Syivanite Gold ... 3.00 — 
2,800 Texas Gulf Prod 5 +% 
110 Tob Prod (Del) 26% +3 
700 Un Cigar, n, w i 9 +¥% 
800 Utah Metal ....... 3% — i 
200 Van Sweringen 50 +1 
400 Vollmer Brew 320 .. 
500 Wayside Cons 45 +.05 





Fy 500 Willys-Overiand 


MENON o2ganesoss. 37 —.02 
INSURANCE. 
1,800 National Surety ...... 2% 1% 1%-—% 
BONDS. 


$41,000 Fox Met P ctfs 6s,'32. 27 24 27 .. 
450,425 Home Own L 4s, °51..100% 98% 100% +14 





first 64s, due 1945, will be made shortly 
to holders of non-deposited bonds. Com- 
mittee has requested company to make 
this distribution to all bondholders, that 
going to depositors to be applied to loans 
against deposited bonds 


Burlington, Cedar Rapids & Northern Rail- 
way, in default on Oct. 1, 1933, interest 
payment, and April 1, 1934, principal pay- 
ment, on issue of first 5s, due 1934 


Carbondale Railway Co.—Plan of reorgan- 
ization for issue of general 5s, due 1933, 
has been declared operative. Details of 
plan appear under Scranton Railway Co. 


Carbondale Traction Co.—Plan of reorgan 
ization for issue of first extended 6s, due 
1942, has been declared operative. Details 
= plan appear under Scranton Railway 


Denver Consolidated Tramway Co., in de- 
fault on April 1, 1934, interest payment on 
issue of first extended 6s, due 1943. 


Electric Power Corporation of Germany, in 
default on April 1, 1934, interest payment 
on issue of first 64s, due 1953. 


Empire Telephone Co.—Funds are now 
available for payment of interest due Dec. 
1, 1934, on issue of first lien and refund- 
ing 6s, due 1949, together with sixty days’ 
interest on the coupons. Company had 
sixty days’ grace. 


Houston Properties Corp. (Texas)—Pro- 
ceeds of foreclosure sale price are avail- 
abie for distribution to holders of unde- 
posited first and general 6s, due to 1940, 
en basis of $159.14 per $1,000 bond, due 
either Feb. 1 or Aug. 1, 1932; $158.63 per 
$1,000 bond due Feb. 1, 1933; $158.45 per 
$1,000 bond of any other maturity 


Iowa-Illinois Telephone Co., in default on 
April 1, 1934, interest payment on issue of 
first and collateral B 5%s, due 1938. These 
bonds were issued in exchange for first 
and collateral lien A 5%s, due 1933, on a 
par-for-par basis. Coupons due April 1 
and Oct. 1, 1933, were purchased by Cen- 
tral West Public Service Co. Company 
has a sixty-day grace period 


Laclede Gas Light Co., in default on April 
1, 1934, principal payment on issue of 5s, 
due 1934. Interest due April 1, 1934, was 
paid. Holders have been asked to extend 
the principal for five years at the same 
rate of interest. A payment of $21.60 per 
$1,000 bond will be paid on deposited 
bonds as soon as plan becomes operative 
Depositaries are the Boatmen’s National 
Bank, St. Louis, and the Bankers Trust 
Co., New York. 


Ley (Fred T.) & Co.—It has been announced 
that plan and agreement dated Aug. 1, 
1933, providing for extension of notes and 
the liquidation of collateral held by the 
trustee, has been declared operative on 
issue of 6 per cent notes, due to 1935 

Magazine Kepeating Razer, in default on 
April 1, 1934, interest payment on issue of 
6 per cent notes, due 1939 

Manhattan Railway Co., in default on April 
1, 1934, interest payment on issue of first 
consolidated 4s, due 1990. 

Montana-Dakota Power Co.—Plan for ex- 
tension of maturity from Jan. 1, 1934, to 
Jan. 1, 1944, on issue of first 5%s, has 
been declared operative. Interest due Jan 
1, 1934, was paid. 

Munson Steamship Line, in default on April 
1, 1934, interest payment on issue of de- 
benture 64s, due 1937. 

National Life Building (Chicago) (29 South 
Le Salle Building Corp.), in default on 
Jan. 1, 1934, interest payment on issue ot 
first 6s, due 1947. 

Northern Ohio Railway Co.—Committee has 
received an offer whereby coupons due 
April 1, 1934, on issue of guaranteed first 
5s, due 1935, will be purchased at $25 for 
each coupon. A similar offer has been 
made for the April 1 and Oct. 1, 1933, cou- 


pons. The National State Bank, Newark, 
N. J., is depository. 

Ontonagon Fibre Co.—Protective committee 
has notified holders of first A 6%s, due to 
1939, that Ontonagon Fibre Corp., suc- 
cessor, desires to extend time for refund- 
ing the issue from April 1, 1934, to July 1, 
1934, and is providing funds for payment 


on April 1, 1934, of the April 1, 1932, cou- 
pons, with interest on the interest at 6% 


per cent. This would amount to a pay- 
ment of $36.72 per $1,000 bond. Coupons 
due Oct. 1, 1931, were paid with interest 
at 6% per cent to Oct. 1, 1933 

Oregon Lumber Co., in default on April 1, 


1934, ‘interest payment on issue of first 
extended 6s, due 1940. 

Rio de Janeiro (City of) (Brazil)—Dillon. 
Read & Co., New York, have funds avail- 
able to pay $7 per $40 coupon and $3.50 
per $20 coupon, due April 1, 1934, issue of 
first 8s, due 1946. This payment, if ac- 
cepted by holders, will be for full settle- 
ment of such coupons, as provided for in 
debt-service agreement. 

Rio Grande do Sul (State of) Ladenburg 
Thalmann & Co., New York, have funds 
available to pay $8 per $40 coupon and $4 
per $20 coupon, due April 1, 1934, on issue 
of 8s, due 1946. This payment, if accepted 

by holders, will be for full settlement of 


j > 
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such coupons, as provided for in debt-ser- 
vice agreement. 

Saranac River Power Corp.—The committee 
has announced that deposit agreement 
dated Aug. 19, 1932, has been terminated 
and that bonds would be returned upon 
surrender of certificates of deposit to the 
Chemica! Bank and Trust Co., New York, 
depositary. Offer to purchase the 6 per 
cent bends at 43 has been extended to 
April 20, 1934. Holders of first 7s, due 
1938, and first A 6s, due 1938, desiring to 
accept offer should communicate with 
John A. Snook, secretary of committee, 
52 William Street, New York. 

St. Louis-San Francisco Railway Co., in de- 
fault on April 1, 1934, interest payment on 
issue of equipment DD 4%s, due to 1945. 

Seranton & Carbondale Traction—Plan of 
reorganization for issue of first extended 
6s, due 1938, has been declared operative. 
Details of plan appear under Scranton 
Railway Co. 

Scranton Railway Co.—It has been an- 
nounced that plan of reorganization for 
issues of first and refunding 5s, due 1947, 
and first consolidated 5s, due 1932, has 
been declared operative. Properties, in- 


cluding those of Scranton Bus Co., will be 
acquired by a new compay, which wiil 
issue new first mortgage bonds, divided 
into Series A 5 per cent and Series B 4 per 
cent and second mortgage income bonds, 
carrying 3 per cent cumulative interest 
per annum, all due April 1, 1959. For each 
$1,000 6 per cent bond of Scranton Trac- 
tion Co. it is proposed to give $1,100 of 
new first mortgage Series A bonds. For 
each $1,000 first consolidated 5 per cent 
bond of Scranton Railway Co. there will 
be issued $900 of new first mortgage Se- 
ries B bonds and $200 of new second 
mortgage income bonds. It is proposed to 
give $400 of new second mortgage income 
bonds for each $1,000 of the following: 
Scranton Railway first and refunding 5s, 
Carbondale Traction 6s, Scranton & 
Carbondale 6s, and Carbondale Railway 
5s. Of the present outstanding bonds, 
reorganization committee expects to ac- 
quire for $130,000, $325,000 of Scranton 
Traction 6s, $257,000 of Scranton Railway 
5s and $292,500 of Carbondale Railway 5s. 
Properties and franchise of Scranton Bus 
Co., not heretofore owned, will be pur- 
chased for $200,000, payable $50,000 in cash 
and $150,000 in monthly instalments. 


Seranton Traction Co.—Plan of reorganiza- 
tion for issue of first 6s, due 1932, has 
been declared operative. Details of plan 
appear under Scranton Railway Co 

Southern New England Ice Co., in default 
on Feb. 1, 1934, interest payment on issue 
of first A 6%4s, due 1942. Company has re 
quested holders to accept a note due Oct 
1, 1935, bearing 6% per cent interest, in 
lieu of Feb. 1, 1934, interest. Similar notes 
due Oct. 1, 1934, were accepted by holders 
in respect to Feb. 1, 1933, coupons. Cou- 
pons due Aug. 1, 1933, were paid in cash 


Standard Textile Products Co.—Holders of 
first 64s, due 1942, have been requested 
to accept $1.75 cash for each $3.25 face 
amount of coupons due March 1, 1934 
with remainder payable at maturity or 
earlier redemption of the issue by making 
the redemption price 101% and interest in- 
stead of par and interest. Coupons due 
Sept. 1, 1932; March 1 and Sept. 1, 1933 
were met by partial cash payments and 
scrip for the remainder. 

Stutz Motor Car Co. of America, in default 
on April 1, 1934, interest payment on issue 
of convertible debenture 7%4s, due 1937 


Texas Gas Utilities Co., in default on April 
1, 1934, interest payment on issue of first 
6s, due 1945. 

United American Utilities, Inc.—Plan of re- 
organization has been declared operative 
for issue of convertible A 6s, due 1940. 
Deposits may be made not later than 
April 30, 1934. Under plan, holders will 
receive sixty shares of Clasga A stock of 
the new company, Community Gas and 
Power Co., for each $1,000 bond with 
March 1, 1933, and subsequent coupons at- 
tached. 

United Public Utilities Co., in default on 
April 1, 1934, interest payment on issue of 
first lien A 6s, B 5%s and C 6s, due 1947 

Wisconsin Central Railway Co.—It has been 
announced that coupons due April 1, 1934, 
issue of first and refunding 4s, due 1959, 
were purchased by the Minneapolis, St. 
Paul & Saulte Ste. Marie Railway Co., 
guarantor of interest. 

Yates (P. B.) Machine Co.—Funds are now 
available at the Continental Illinois Na- 
tional Bank and Trust Co., Chicago, for 
payment of coupons due March 1, 1934, 
issue of first 64s, due 1939. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- Pay- Hidrs. of 
Company. Rate.riod. able. Record. 
Adams-Millis pf $1.75 Q May 1 Apr. 19 
Admin Fund, Inc. ... 15¢ Apr. 15 Apr. 
Amer Alliance Ins.........25c Q Apr. 16 Apr. 6 
Amer Coa! Co, aingnens 

County ° -50c May 1 Apr. 10 
Am Bkstocks Corp. .2c Q Apr. 16 Apr. 7 
Amer Factors, Lid 10c M May 10 Apr. 30 
Amer P Goods Co... 50c Q May 1 Apr. 20 
Atl C Elec $6 pf or Q May 1 Apr. 9 
Bandini Petrol Co...... M Apr. 20 Apr. 3 
Bank of Cal, N A. } "$2. 50 Q Apr. 16 Apr. 7 
Beatty Bros, Ltd, ist pf.$1.50 Q May 1 Apr. 14 
Birtman Elec pf... .$1.75 Q May 1 Apr. 16 
Brit Amer bsg A D R for 

5% pf 2c S Apr. 7 Mar. 1 

Do A D ' “for 5% ‘pref 

bearer : -.-+, 6880 SB Ape. 7 Mar. i 
Briggs —y ° a Apr. 30 Apr. 16 
Brockton G L Co. ... 37c Q Apr. 16 Apr. 4 
Brookmire Inv, Inc 6c Q Apr. 16 Apr. 6 
Brown Shoe pf... ..$1.75 Q May 1 Apr. 20 
Calamba Sug Est 40c Q July 1 June 15 

Do 5% pf... 3 «a a4 Q July 1 June 15 
Calgary ol pe -$1. Q May 1 Apr. 14 
Campe 64% Si. tle Q May 1 Apr. 16 
—— Cc Pg Ohio Q Apr. 20 Apr. 10 

Do stpd c Orr *s1'35 Q Apr. 20 Apr. 10 
Chicago Mail Order 25e¢ May 10 May 1 
Coca-Cola -mpcciedl Co of, 

St uis 5c Q Apr. 20 Apr. 10 
Collins Co ‘ “boc Q Apr. 14 Apr. 3 
Colonial Life in $5 Q Apr. 10 Apr. 9 
Colum G & El 5% ; ox pf. .$1.25 Q May 15 Apr. 20 

Do 5% conv pf : $1.25 Q May 15 Apr. 20 

ft EO aaa 1.50 Q May 15 Apr. 20 
Com'wealth Tel Co (Madi- 

son, Wis) 6% pf.. $1.50 Q Apr. 14 Mar. 31 
Commonwealth Edison. ... $1 Q ay 1 Apr. 14 
Com Inv Co (San Fr, Cal). 4c May 1 Apr. 14 
Concord Elec : P Q Apr. 16 Apr. 4 

Do pf .. .$1.50 Q Apr. 16 Apr. 4 
Corn Exch Bank Trust... .75¢ Q May 1 Apr. 23 
Coronet Phosphate .. Q Apr. 20 Apr. 10 
Cresson Con Gold Mining 

& Mill Co. 3c Q May 15 Apr. 30 
Curtiss-Wr Ex ‘Cp 6% ‘pf. $1.50 Q Apr. 15 Mar. 31 
Dictaphone Corp pf $2 Q June 1 May 18 


Diversified Tr "Bh (Am Tr 


Shrs Corp) Series D. .9i¢c Apr. 15. 
Duff-N Mfg Co.. .. Se Apr. 10 Apr. 2 
Do 6% pf....... ..- $1.50 Q Apr. 16 .. , 
East G & F Asso 15¢ June 1 May 15 
Do pr pf * : Q July 1 June 15 
Do $6 pf 1. Q July 1 June 15 
Eastn Township Tei Co. ...18¢ Q Apr. 15 Mar. 31 
Edison E! Ilium, Boston. ‘$2.50 Q May 1 Apr. 10 
Employers Group As. . 10c Q Apr. 30 Apr. 16 
Exeter & Hampton El. $2.50 Q Apr. 16 Apr. 4 
Fed Knit Mills. -..-.- 624c Q May 1 Apr. 15 
Fibreb’d Products pr pf. $1. %o Q May 1 Apr. 16 
Fireman's Fd Ins (San 
Francisco, Calif)... 75c Q Apr. 16 Apr. 5 
Fitchburg G & E Lt Co...69c Q Apr. 16 Apr. 4 
General Cigar $1 Q May 1 Apr. 16 
Geor RR & Bk "$2.50 Q Apr. 13 Mar. 29 
Great Am In Q Apr. 16 Apr. 6 


s 25c 
Green & Coats Sts Phil 
Peas Ry Co..... -$1.50 July i June 22 


Do $1.50 Oct. Sep. 22 
Greenfield G Lt Co 6% ‘pf. 75c Q May 1 Apr. 16 
Haverhill Elec Co 87c Q Apr. 16 Apr. 4 
Hempstead Bk of Hemp- 

stead, L I. 3% 8. ‘ 
Homestake Mining -.++.+.-$1 M Apr. 25 Apr. 20 
Humb 8h Co. Ltd. ...50e Q May ass 
Til Art Ind, Ine, pf -5e Q Apr. 10 Mar. 30 
Ii Com’! Tel (Madison. 

Wis) $6 pf.. $1.50 Q Apr. 14 Mar. 31 
Kalama Veg Parch. .. .-15¢ Q June 30 .... 

ne acaeceuuie a ..-+-.15e Q Sep. 30 

DP S:tnt secess — 15e Q Dec. 31 
Kittanning Tel .. -..-..50¢ Q Apr. 10 Apr 
Kroger Gro & Bak..... 25c Q June 1 May 10 

Do 6% pf..... .....-$1.50 Q July 2 June 20 

Ff) eae -$1.75 Q Aug. 1 July 
Lehigh & Wilkes-Barre. -.$2 Q Apr. 21 Apr. 12 
— oe Phone Co 614% 

pf. é ‘=. 62% Q Apr. 14 Mar. 31 
deine: Inc. pf. bakes 624%, Q May 15 Apr. 28 
Lone Star Gas 64% os "1, 62 Q May 1 Apr. 20 
Magnin (I) & Co. .10¢ Apr. 14 Mar. 31 
Mass P & L Associates s $2 

SS errr ic Q Apr. 16 Apr. 

Maytag Co $6 ist pf... .$1.50 Q May 1 Apr. 16 
McGolrick B&Mtg 7% pf.$3.50 S nn J adeeRe 
Melville > Corp 6% pf. . or Q May 1 Apr. 12 

JIC enn Q May 1 Apr. 12 
Metal & Parheraati Corp. . ‘i Q May 1 Apr. 20 
Metropol Indus 6% pf al 

ctfs 50% paid...... 25¢ Q May 1 Apr. 20 
Midwest = cos .3¢ Q Apr. 14 Mar. 31 
De. pf. Se 3 Abr ia Mar. 3 
r. i ar. 31 
a “Tr (Norristown, 4 

Pa ‘ S Apr. 14 Apr 
Mutual Inv Tr. (NY), ne w.%c Apr. 16 Mar. 31 
Nat] Bearing Metals pf. ‘3. 75 Q May 1 Apr. 18 
Nat! Carbon Co 8% | es F Q May 1 Apr. 20 
Natl Steel Corp... Q Apr. 30 Apr. 20 
Natl Tea 5%% pf. tame Q May 1 Apr. 13 
Natl Tel & Tel $3.50 ist. pt. = Q May 1 Apr. 16 

Do 2d vf. a6te 0 « Q May 1 Apr. 16 
ee: Cal Ei pf... - .. May 1 Mar. 31 

ewberry ) pf.. 1.75 June 1 May 16 
N & --epraeied Rosari io ° in 

Mining .... Q Apr. 28 Apr. 17 








Pe- Pay- Hidrs. of 
rd. 


Company. Rate.riod. able. Reco: 
N Scotia T Co. .$3.50 S Apr. 15 Mar. = 
N Boston Light Wee $1 .. Apr. 16 Apr. 6 

MIE. 44.60 smeinks,0:0 .....75¢ Q Apr. 16 Apr. 6 
Nor R R N Hamp .....$1.50 Q Apr. 30 Apr. 6 
Nor Trust (Phila).........$6 Q Apr. 14 Apr. 13 
Pacific Fruit Exp... Oe BD sbncivn «onneces 
Passaic & Del E Ry....... $2 S May 1 Apr. 21 
Phillips Jones pf..... $1.75 Q May 1 Apr. 20 
Phila Elec Co.......... .45¢ Q May 1 Apr. 10 
Phoenix Fin Corp 8% pf. .50c Q Apr. 10 Mar. 31 
Piedmont & Nor Ry....... Q July 10 June 30 


Pinchin, Johnson & Co, Ltd, 
Amer shr ctfs for bait 


Plymouth eee Co, em- 
-12 


ploye stk Q Apr. 20 Apr. 3 
Plymouth Cord .$1. Q Apr. 20 Apr. 3 
Pub Serv J _ "1% pt. 58 1- 3c M May 1 Apr. 14 

Do 6% pf. Phy M May 1 Apr. 14 
SS Sees 2-3c M May 1 Apr. 14 
Pub Serv P Go of PraXI. 1% 
os sekan . .58 1-3c M May 1 Apr. 14 
SS 2 Oe 50c M May 1 Apr. 14 
cE feo 2-3c M May 1 Apr. 14 
Pub Serv Corp « of N Ill 6% 
DP Seer : = ....$1.50 Q May 1 Apr. 14 
Be. We lc ctccscsanes $1.75 Q May 1 Apr. 14 
Reserve Resources Corp..75c Q Apr. 15 Apr. 9 
Richmond Ins Co of N Y.10c Q May 1 Apr. 10 
Rochester Am Ins of N Y.25c Q Apr. 16 Apr. 6 
Rockland L & GOs saees Q May 1 Apr. 16 

© stk trust ctfs........ Q May 1 Apr. 16 
Sharehidrs Corp .......... 10c .. Apr. 14 Mar. 31 
Sheaffer(WA)Pen Co $8 pf.$2 Q Apr. 20 Mar. 31 
ar Am Invest Corp, 

cA a TE RI $1.37% Q May 15 Apr. 16 
apicer 2 eae e ~ Q Apr. 16 Apr. 13 
Springfield G Lt.......... Q Apr. 16 Apr. 4 


Spur Distributing Co, Inc. ise .. Apr. 15 Mar. 20 
Stand Oil Tr Shares, Ser A 
regist 7.632 








Pe- Pay- Hldrs. of 
ores Rate.riod. able Record 
8, B&aNYRPR. $3 Q May 1 Apr. 21 
Teck-Hughes Gold M, “Ltd 15c Q May 1 Apr. 10 
Tol Edi 7% pf.........581-3c M May 1 Apr. 14 

Do 6% pf........ ...+..50¢ M May 1 Apr. 14 
Be Ge Biencasseses .412-3c M May 1 Apr. 14 
Union Bag & Paper..... $1 .. Apr. 25 Apr. 17 
Ff 2 ree 25c Q May 10 Apr. 19 

United we Eq of Can, Ltd, 

= i 2dr 2%c .. Apr. 20 Apr. 10 
United L & Rys Co (D) 7% 

BE PE cscesces .58 1-3c M May 1 Apr. 16 
United T Co (Kansas) 6% 

De. -.46000-044-50000464 $1.50 Q Apr. 16 Mar. 31 
Utica, Ch & Susq Val R R.$3 S May 1 Apr. 16 
WR. GID. ccc cccccseses 25c Q May 1 Apr. 16 
Mo ge et B&a&tT pieppent $2 Q Apr. 10 Apr. 1 
"Wash Gas Light..... 90c Q May 1 Apr. 16 
Wilcox-Rich Corp. A. . .624%C Q June 30 June 30 

ape Gnesedecgnneseas 20c .. May 15 May i 

York Railways Co 5% pf.62%c Q Apr. 30 Apr. 20 
Extra. 

Homestake Minin $1 Apr. 25 Apr. 20 
N Y & Honduras ‘Rosario 

DL “Séscenatiabees Apr. 28 Apr. 17 
Richmond Ins Co of N Y. 025e May 1 Apr. 10 
Rolls- wy Ltd 2% May 23 Apr. 11 

ee Oh EP Ula sssssrseee . 2% May 31 Apr. 11 
BWewee BMA CS... ..c0cce0 $5 Apr. 16 Mar. 31 
Accumulated. 

a Smelting & Ref 7% ist 
Srey $4.50 June 1 May 4 
Burdine’ 8, Inc, pf.. aves one Apr. 16 
Hutchins Inv $7 pf. rere 75¢ Apr. 14 Apr. 9 
Intst Dept St 7% pf..... - May 1 Apr. 20 
Langley’s, Ltd, Te; -*$1- 15. May 15 Apr. 30 
Maytag Co $6 ist pf....$7.50 .. May 1 Apr. 16 
Nat Bear Met pf........... $2 May 1 Apr. 18 
Reserve Inv 7% pf....... $1 Apr. 14 Apr. 9 
Resumed. 


Cerro de Pasco C....... .50c May 1 Apr. 16 





Pe- Pay- Hldrs. of 

Company Rate.riod. able. Record. 
Crescent Cream Co, 7% pf.$1 Apr. 15 Mar. 31 
Jefferson Elec ........... 2 Apr. 20 Apr. 10 





Mich +g sg 6% pt Sc .. May 1 Apr. 14 
Se Gee Os csesenvens ede 8 - May 1 Apr. 14 
Williams ie C) & Co.... .« Apr. 20 Apr. 14 
| Adams-Millis May 1 Apr. 19 

Home Insurance . May 1 Apr. 13 
N Y Merchandise. May 1 Apr. 20 
Standard Fire Ins (Trenton 

N J) Seca a Oc .. Apr. 23 
Washington Oi] ......... ° + Apr. 10 Apr. 5 
Unilever, TAG ..ccscccccct Me co cecsccs ee 

Do ord reg (£1). % .. May 23 Apr. 11 

bo A D R for ord reg..10% .. May 31 Apr. 11 


Reduced. 


Asso Elec Ind 3%, A......... + 
1 Comm’! Tel Co, ‘a pf..75¢ Q Apr. 14 Mar. 31 


Irregular. 
Dictaphone Corp cooscep mee « Ape. Bl Ape., 13 
Initial 
Monogram Pics 6%......... May 1 
Annua! (1938). 
G. Farben (Berl).......7% 
Interim 
Brit Amer Tob, A D R for 
ord reg -205¢ .. Apr. 7 Mar. 1 
Do A D R for ord bear.205c Apr. 7 Mar. 1 
Optional. 
Amer Cities P & Lt conv Cl 
ee rr re i Be Q May 1 Apr. ii 
Stock. 
Colum G & E) (})....... 12 May 15 Apr. 20 


Wee 
($) 1-32 share class B stock or 75 cents in cash 
(t) Payable in $5 convertible preferred stock. 


Current Security Offerings 


BONDS 
ag Co., Miss., g7e.e09 en] refundin 
, due May 1, 1935-1959, yiel 


4. 0% to 5%, offered April 7. First National 
—— of Memphis; Cady & Co., Columbus, 
enn 


Clinton Co., lowa, $433,000 peimat road re- 
funding 3%s, due Nov. 1, 950, yield 
1.25% to 3.40%, —_. April 9. Halsey, 
Stuart & Co., a 


Englewood, N. - ay A $346,000 improve- 
ment eadien 5s, A O, due April 1 
1935-1944, yield 3.75% to 4.60%, offered April 
5. B. J. Meg es ae Ine.; C. A. 
Preim & Co., N. <A Dunning & Co., 


Newark. 
Federal ~_ Mortga a. 3%s (not 
more than 000,000,000. to outstand- 


ing), due Merch 2 15, 1964, debe, March 30. 
City Company of New York, Inc. 

Federal Intermediate Credit Banks, $45,000. 
000 2% debentures, due in 9 to 12 months, 
offered April 9. Charles R. Dunn, Fiscal 
Agent, N. Y. 


Greene Co., lowa, $375,000 primary road re- 
funding 3s, due May 1, 1935-1942, yield 1% 
to 3.35%, offered April 9. Halsey, Stuart 
& Co., Inc., N. Y. 

Greenwich, Conn., Town of, ae ag School 
3s, Series E, F & A, due Aug. 1, 1937-1944, 
yield 2.25% to 2.90%, offered ” April 10. 


_aatew Bank & Trust Co.; Kean, Taylor 
_i N. Y¥.; Shaw, Aldrich & Co., Hart- 


Harrison Co., lowa, egg pene road 
—— 3\s, due May 1, 1 = 
3.4 ered April 9. Halsey, Stuart & 
Co., Inc., N. Y. 


Hoosick Falls, N. Y., 
ing 4%s, due Feb. 1, 1942-1950, isla 05% 
to 4.15%, re April 10. Bacon, Steven- 
Poses & Co., N. 
asper Co., le $278,000 Prigte 1000 road r 
“funding 7 due Ma ay 1 

0 3.40%, offered April 9. 

Stuart & Co., Inc., N. Y. 
Kansas oS ‘s Bes City of”, 
000 4%s, due 1 
d $2, 4s, due 1955- 955-1974, price 

100. yield 4.25% offered April 7. The City 

Company of New York, Inc.; Guaranty 

Company of New York; Brown Bros. 

Harriman & Co.; Eldred 4 - Co., Inc. ; 

Stranahan, Harris & Co., Wallace & 

Gn; Oe “Fes Mercantiis-Commerce Co., 

Inc., St. Louis ; City Bank & Trust Co., 

Kansas City. ; Tilinofs Co. of Chicago. 


Village of, $44,000 


ield 
Ha sey, 


Kossouth Co., Iowa, $452,000 peimasy road 
cee 3%s, due May 1, 1943-1950, yield 

2SOn, reaee aon 9. Halsey, Stuart & 
Co., Inc., N. 

Mahaska Co., Tac $200,000 
refunding 3%s, due May 1, 
.40%, offered fom 9. 

Co., hne., N. 

—_——, N. Y., Village of, $162,500 water 
? 8S, due Jan. - 1938-1959, vield 3.90% to 

0%, offered April 10. Bacon, Stevenson 
& Co., Inc., 

Millburn Township, N. d., 

impvt and 


rimary road 
1945-1950, yield 
Hulsey, Stuart & 


$149,000 gen! 
é r relief 5s, due May 1, 1935 
1966, yield 4.50% to 4.75%, offere April 4 
J. S. Rippel & Co., Newark 

Montana, State of, $1,500,000 State High 
pa ey anticipation “-% due Dec 


31, 1939 and 1940, yield 4 offered 
March 30. John Nuveen & Co., Chicago 
Kolman & Co.; First National Bank 
Wells-Dickey Co., St. Paul; Thrall, West 


& Co., and Piper, 
Minneapolis. 


Morristown, N. J., Town ef, $75,000 water 
54s, due April Me "1936- 1972, Yield 4.80%, of- 
fered April 9. H. L. Allen & Co., a. 

New Haven, Conn., City of, peor pe street 
pavement 3%s, due April 16, 1935-1948 
_— 1% to 3.25%, offered April 6. F. S 

oseley & Co., Inc., N. Y. 

New York, City of, $7,650,000 4% special 
revenue bonds, due July 10, 1935, price 101, 
yield about 3.15%, offered April 11. The 
City Company of New York, Inc., the 
Chase National Bank, Salomon Brothers 
& Hutzler, egy York. 

Oyster Ba Y., Town of, $139,000 coup 
4s, due ker 4 1940-1950, price 100, yield 
4%, offered April 6. The Manufacturers & 
Traders Trust Co., Buffalo; Adams, Mc- 
Entee & Co., Inc., N. 


Page Co., Iowa, $240,000 primary road re- 
funding’ 3\s, 7%. May 1, 1945-1950, yield 
3.40%, offered Agen S Halsey, Stuart & 
Co., Inc., N. ¥ 

Polk Co., Iowa, $901,000 primary road re- 
funding 3s, ive Nov. 1935-1950, yield 
1.25% to 3. > otteeee April 9. Halsey, 
Stuart & Co., i oh A . 

Pottawattamie o- » Towa, $363,000 3%s, due 
May 1, 1945-1960, ‘yield 3/40%, offered ‘April 

alsey, Stuart & Co., Inc., N. ¥ 

Swissvale, Pa., $75,000 School District 44s, 
due April i 1985-1942, yield 3.50% to 4%, 


offere od April 9 H. Rollins & Sons, 
Inc., 


Jaffray & Hopwood 


United States of America, $60, 151,000 90-day 
Treasury bills, due July 3, average price 
99 981, average rate on bank discount 
basis 0.08%, and $50,096,000 182-day Treas- 
ury bills, due Oct. 3, average price 99.902, 
average rate on bank discount basis 0.19%, 
offered April 2. United States Treasury. 

United States of America, 34% Treasury 
bonds of 1944-1946, amount limited to ex- 

change of Fourth Liberty Loan 4\%s, and 
3% notes, Series A 193%, offered April 4 
United States Treasury. 

Ww ‘apello Co., Lowa, $295,000 eu! road re- 
funding 3%s, due May 1, 1944-1950, yield 

3.40%, offered April 9. Halsey, Stuart & 
Co., 4.. Bs ae 

Webster Guoves School Dist... Mo., $250,000 
Se hool 4s, due Feb. 1, 1” 1953, yield 3.50% 
to 3.65%, offered April 7 Harris Trust & 
s avings Bank, Lage 

Woodbury Co., lowa, road 
refunding 3%s, due = 1 se abss- i ield 


1.25% to 3.35%, offered April 9 Ha sey, 
Stuart & Co., Inc., N. Y. 
STOCKS 


Arrow Distilleries, Inc. (Michigan), unsold 
portion of 76,000 shares, price $1, offered 
in Michigan only, April P's R. W. Reilly 
& Co., Detroit. 


Dodge Cork Co., Inc., 25,000 shares capital, 
par $5, price $6.50, offered April 2. Van 
Alstyne, Noel & Co., Inc., Nn. Y. 

Golden Quebec Mines, Ltd., "sinine shares 
comimon, par $1, price 65 cents, offered 
Ane 5. Morrison Smith & Co., Inc., 


National Telephone & Telegraph Corp. 
70,000 shares Class A common, price $9, 
offered April 7. W. C. Pitfield & Co., 
Montreal. 

Poth’s (F. A.) Sens, Inc., 140,000 shares 7% 
pf, par $5, and 70,000 shares common, par 
$1 offered April é in units of, 10 | shares Pet 


and 5 shares common at $50. Poth’s (F. 
Sons, Inc., Philadelphia. 

Powell Rouyn Gold Mines, Ltd., 200,000 
shares treasury stock, price $1, offered 
April 2. Nicol, Pratt & Co., Toronto. 

Trenton Valley Distillers Corp., 75,000 shares 


common, price fe. offered March 27. Tren- 
ton Valley Distillers Corp., Detroit. 


Wolverine Brewing Co., 106,500 shares com- 


mon, par $1, ra $1, ’ offered in Michigan 
only, April Wolverine Brewing Co. 
Detroit 
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News of Foreign Securities 


ONDON.— Prices on 
the Stock Exchange 
improved last week, 
carrying the index of 
twenty stocks to 21.26 
on April 10, from 
21.05 on April 3. The 
stock market was ac- 
tive Monday, particu- 

larly West African mines, which ad- 

vanced further. Outstanding in British 
funds was the beginning of dealings in 
the new 3 per cent funding loan at one- 
fourth of 1 per cent discount. Other 
issues were dull. Foreign bonds again 
were weak. 

The stock market was somewhat ir- 
regular Tuesday. The West African 
mining , group p rose further despite heavy 
profit-taking. British funds were dull 
in early trading, but recovered before 
the close. German securities remained 
dull in the foreign section, while Argen- 

issues were good on the loan an- 
nouncement. 

Considerable activity developed in in- 
dustrials with leaders bought in antici- 
oes ion of the coming budget. Favorites 

cluded Courtaulds, Imperial Chemicals. 

Distillers, motors, Dunlop Rubber and 
breweries. International stocks im- 
proved. Oils were quiet but better while 
rubbers were somewhat easier with the 
commodity. Kaffirs weakened, coppers 
were firm and tins were easier in profit- 
taking. 

Last week’s most important financial 
event was the successful flotation of the 
( prarg s £150,000 funding loan on a 

per cent basis. This operation marks 
the completion of the series of conversion 
and funding schemes initiated in July, 

1932, with the conversion of the £2,000,- 

000,600 5 per cent war loan. 


L 









Paris 


Following seven weeks of declining 
prices, the Annalist index of fifteen 
omg rose slightly on April 10 to 40.98 

from 39.38 on April 3. ith somewhat 
startling suddenness French rentes have 
to have a strong bull market. 
Since last Wednesday, when the govern- 
ment adopted orders in Council provid- 
ing for economies of 2,500,000,000 francs, 
the 3 per cents have risen from 66.30 
to 68.95 and other values have shown 
equal strength. Monday a full franc 
rise or near it occurred on an optimism 
which is being felt that the civil servants 
and war veterans finally will accept cuts 
in their salaries and pensions, which 
have been proposed, and so permit an 
economy of 4,000,000,000 francs, at which 
the Finance Minister has set the deficit 
on last year’s budget. 

It is apparent that public confidence 
in government bonds is the first essential 
to restoration of the financial situation. 
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Both new and conversion loans will have 
to be raised in the year to meet the 
treasury’s obligations, and every effort 
will undoubtedly be made and every 
means used to strengthen the position of 
rentes so as to induce the public to dis- 
gorge some of its immense hoardings, 
which are calculated at another 30,000,- 
000,000 francs. 

The strong upward tendency in French 
rentes which developed Monday was not 
maintained Tuesday and the Bourse was 
marked by irregularity. Although rentes 
closed near Monday’s figures, there was 
a period of heavy selling and it was only 
toward the closing that the rally oc- 
curred. The profit-taking in rentes af- 


fected other domestic shares and a num- 
ber of leaders did not participate in the 
recovery of rentes but closed with losses. 
Bank of France shares were down 145 
francs, Suez Canal lost 90 and Rio Tinto 
declined 39. 

Rentes closed as follows: The 3 per 
cents, 68.95; amortizable 3s, 78.15; 1917 
4s, 75.50; 1918 4s, 75.30; 1925 4s, 101.20; 
1932 4%s, Series A, 82.15; Series B, 
84.10; 1920 amortizable 5s, 107.25. 


Berlin 


Prices on the Berlin Boerse failed to 
share the improvement on ether leading 
exchanges last week. The index declined 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 








N. Y. Stock 
wk act & Exchange. N. ay 
. on r. $10,546, $1,251,000 
Wk. ended Ma. 1884 9,473,500 1,049,000 
Wk. ended Apr. 8 . ¥ 1,773,000 
1934 to date............ 236,407,000 24,801,000 
1933 to date bankiueededs 184,178,000 22,848,000 














FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 
Wk. ended Apr. 7, 1934. .113.09 112.50 113.09 





| THE ANNALIST WEEKLY INDICES OF 


FOREIGN STOCK PRICES 


1934. London. Paris. Berlin. 
FOR. Boncciccses 21.17 43.88 23.87 
MA, Mivcsosceses 21.55 43.22 24.44 
BP Bio cccccccee 21.27 45.02 24.82 
P Mihdcceseses 21.60 44.16 25.18 
Mh. Geénevcecee 21.00 43.65 25.51 
Pn Medsevcncas 22.27 42.24 25.46 
Mar. 13..... o6ece EE 40.71 25.56 
BS Miccccccese 21.22 39.96 25.73 
MS Misesecscess 21.08 39.57 24.68 
MR, Witscccweens 21.05 39.38 24.87 
Be Die ccccvcese 21.26 40.98 24.49 

Back figures may be obtained upon re- 
quest to THe ANNALIST. 


Foreign Government Securities 


-——-IN LONDON 





— 
British 3%% British 24% — A 
War Loan. Consols. 

BB, Bocce cccsesvecs Holiday 

Apr. 3.. saves £104 1 

Be Bee vcvdviessen 104 

Apr. 5.. 104 

Apr. 6... 104 

FR. Tec vcccccccess 104 


IN PARIS———, —IN NEW YORK-, 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 
47 73 
66 fr 40c 103 fr 85c 46% 73 
66 fr 30c 104 fr 30c 45 72% 
67 fr 5Cc 106 tr 10c 4 73 
67 fr 95c 106 fr 4 72 
67 fr 40c 106 fr 40c 46 7 


a Stock Prices 
The following are closing prices on the pritcipal European markets on April 10, 


with net change from prices on April 3 











LONDON. Net | P.C. Net 
Net Price. Chge. of Par. Chge. 
Price. Change. | Seine 7s ..........-.. £108 Gesfuerel . oS —¢ 
o— .- 21s Bs +1s 444d AMERICAN STOCKS. ears Elek- Ww. "114 —1 
Bab & Wil...... 458 - 6d | (Prices in dollars at 4s to $1.) rs Farbenindustrie..136 — 6 
Brit Celanese....l4s 9d + 9d Net Mannesmann ...... ° 3 
Brit-Am Tobacco...£6 + ly Price. Chge. North German mee. 33 —1 
Bwana M’K...... 4s ee American Tel & Tel.114 — 2 Rhein Braunkohle.....202 + 1 
Cables & Wire. i + % Atchison ........... + %% | Reichsbank .......... 150 —3 
BO DW casccsccece ¢ ee Brazilian Trac...... ll + Salzdeifurth .......... 147 + 3 
Celanese a... -£ Ley Canadian Pacific. 16 a Siemens & Halske. bomen 139 1 
Carreras, A......... ee astman ak..... 86 +1 — 
Semmes. eeees S48 9d + ls Hydroelectric ....... 7 + MILAN 
DG HOSED .cccccses + 4 Internat Nickel...... 27 + ? 
Distillers ....... + 583 Int Tel & Tel....... 144% + Net 
Dunlop "Rub. 528 44d 4+ New York Central... 34 ; Lire. Change. 
Elec & M I........ + +44 Southern Pacific. ... — y% | Adam 126 — 5 
Ford, Ltd ...... 298 6d + Southern Railway.... 31 ‘ Adriatic. Electric... 202 — 8 
Hudson Bay........28s + 386d | Union Pacific........ 125 +1 Banca Ital. -1,630 —30 
Imp Tobacco...119s 9d + 94 | United States Steel.. 51 + % | Banca Com Ital... ‘966 + 1 
Imp Chem. ...37s 10% } 6d eee Consol Ital 5%....87.62  —2.13 
London Mid Ry...£27 — 1 redit Ital......... 620 - « 
London Pass Co. . £78: % PARIS. - Edison Electric 669 —5é 
exi Eagle. ..10s es et | Fiat ............. 236% — 8 
iemtnn tren oot 2s Francs. Chge. Isotta Fraschini. 1+ 
Rand Mines Air lm gy my esseeees 740 + 50 Italcable ... 69% — 8 
Rhod Ang-Am. .16s aa —— de France..10,900 +400 Meridionale Elec. 236 — 4 
Rkohana Corp.....£ as Credit Lyonnais. . - + 90 | Meridionale Ry. 606 —14 
Rio Tinto ........ ist qunacion Pacific. 262 - Monte Amiata.... 31 — 
utch..... £21 5 $ SE. Cth ne 60640 « 160 + 10 Montecatini ....... 142 — 7 
Selfridge St pf. .26s "a French Ford....... + 8 Nav Gen Ital...... 126 —13 
i % ee 2 General Electric... 1,730 + 50 | Pirelli Italiana. cea 924 — 9 
RA aie 1s 34 | Gen Transati ... — 1 | SI P Electric... 33% —1 
Unilever ........238 4%d | Lyons des Eaux. - 2,540 + 10 | Snia  Viscosa....-: — 3 
Un Hav Ry ord....£5 “A Orleans 6% anc. 810 + 4 | Terni Electric...... 145 —13 
Un Mol, Inc..... 268 6d + is 3d Royal Dutch...... ,670 + 10 Unes Electric..... 13% 
SEE con cetnuann 9s 6d Suez Canal....... 9,700 —200 — 
Woolworth ...... 93s 6d 3d GENEVA 
Py ; 
Per cent of par. BERLIN oa p Swiss Net 
BONDS. . e rancs. Chge. 
of Par. Chge. Am Europe Sec 23% — 
Arg Recis’n ........ £9 + BD, Geese cowescscese 28 —2 Tn tecandeilee 155 4 
Austrian 6s £10 Berliner’ Handels. 87 o4 Hisp-Am d’Elec 655 os 
z Fund 5s....... £90) +1 Berlin K und L....... 1130 +3 Nestle & Anglo 705 9 
Brit W L 4\%s..... £1 Com und Pr Bk A G.. 48 —1 Ste M d’El 7s, °27..4,210 
4s, '60- . £112) + Des. er Gas......... 120 Swiss Fed Ry 
Brit 2%% cons...... £80% - Deutsche Reichs pf. ..113 1899-1962 ........ 4 
Chinese 4%, £1 - Deutsche | phos cee 112 —4 Fed Loan 
French War 5s + Dresdner Bank eo -—2 3%s, 1932-62..... 87% — % 
German 7s, '27 £764 — 2 Deutsche Bk und DG. 61 — 2 Swiss Gov 4s,'33-53 97 26 


to 24.49 on April 10 from 24.87 on 
April 3. 

With almost complete public absten- 
tion, Monday’s trading on the stock mar- 
ket was left to professional speculation 
which favored the selling side. There 
was more realization in I. G. Farben 
after disappointment in the hope of an 
increased dividend, and the stock suf- 
fered a further decline of 2%' points. 
The general market was irregular, with 
some isolated marked advances such as 
German Atlantic Telegraph, which rose 
6 points on the announcement of a 7 per 
cent dividend, and with equally isolated 
sharp losses such as Schubert & Salzer, 
which declined 4%. The tone generally 
was weaker than on Saturday. 

With public abstention continued and 
professional trading also holding back, 
Tuesday’s session of the Boerse was list- 
less and sagging. Steels tumbled from 
fractions to one point. Among the elec- 
tricals, which were weak as a whole, 
Siemens & Halske dropped 2 points. 
Browncoals were little changed, also 
potashes except Kali Chemie, which lost 
2 points. The recent decline in I. G. 
Farben came virtually to a halt. 

Last week’s stock market opened firm, 
but turned dull, with sagging prices 
broken on Friday by a recovery in which 
the chief gainers were Hamburg-Amer- 
ican and North German Lloyd on rela- 
tively favorable annual reports. 

In the middle of the week, the Reichs- 
bank’s shares fell below 150 but later 
recovered. Farben Industrie fluctuated 
sharply, recording varying expectations 
of an increase in the dividend. The 
week closed dull, with quotations steady. 


Unilever 


Unilever, Ltd., has declared a final 
common dividend of 24 Dutch cents, 
equivalent to 7%d a share, making a 
total of 6% per cent for the year 1933. 
In 1932 dividends totaled 8% per cent. 

Unilever N. V. declared a final com- 
mon dividend of 2 per cent for 1933, 
making a total of 4 per cent for the year. 
This compares with 6 per cent declared 
for 1932. 


UNITED STATES GOVERN- 
MENT SECURITIES 


RECENT TREND (FED. RES. BOARD) 
Week Ended———_—_, 








puweinaanaians 
Av. yield on: Apr.7.Mar.31.Mar. 24 Mar.17. 17. 
Notes and ctfs. (3- 
6 months) .... ... or t0.02 
Bonds (3 long- 
term issues)... 3.36 3.39 3.39 3.40 
BONDS+t 
Gutstontins- 
April 4, 193 
Consols, Panama Canal, Postal 
SL, Gs. 60:0.69.0:002440000 Pet) 300.370 
EE Gkkdcacsenduehes-en .-++» 7,300,584,500 
jen earn 7,446,571,550 
Total bonds. 7” $15, 578, 506, 420 
— RY NOTES AND CERTIFICATES 
cedabeth ies takduan wks $6,923,357,900 
Certificates iid beatae 1,815,850,500 
TE. Sewntdanhetcaeesacadan . $8,739,208,400 


TREASURY BILLS 


Maturity. Issued at ow standing 
 » 2 Sere 0.67% 125,340,0 
> eae 0.67% 125,125,000 

fe sear 0.72% 150,320,000 
Be Sscccees 0.66% 125,493,000 
May 16, 1934. 0.66% 75,008,000 
May 23, 1904......... 0.57% 5,155,000 
June 20, 1934......... 0.09% 100,110,000 
SS eee 0.08% 50,091, 
fe ee 08% 50,151,000 
July 11, 1934...... 0.07% 50,257,000 
Be. BBB... ccccee 0.94% 50,078,000 
r = | Seeepeee 0.99% 75,044,000 
Aug. 20, 19%4......... 0.62% 75,088,000 
Se es 0.43% 100,236,000 
MB, BBBE.. 2 000- 0.19% 50;025,000 
EE SF 0.19% 50,096,000 
Ss & eae 0.18% 50,225,000 

BY 6:00. bdewsadsanee soa $1,377,842,000 
PUBLIC DEBT OF THE UNITED STATES 

Interest 

1934. Bearing. Total 
Bey BBs caves *$25, 695,556,820 cess 
© Mitcccces - «eke beens $26,178,224,176 

SS ae 25,698, 167,820 26,157,509,692 
= eee 707,259, 26,052 375,585 
Jn, 31 24,716,857, 851 25 068,052,506 

Se 23,450,261,380 .23,813,790,736 
I ae 23,161,427,730 23,534,115,772 
i Ser 22,668,932,880  23,050,256,717 
a ee 22,671,755,280  23,050,754,554 
fp SS ees ,122,597,530  23,098,514,910 
' KK SSF? 22,239,761,6380 ,648 
vane Bena cae 22,157,643, 120 22° 538,672,560 

iChange of is 
ao of issue on which yield is com- 


Piror price range since date of issue see 
THe ANNALIsT of Feb. 9, 1934, page 268; for 
last week's price range see ‘‘Bond Transac- 
tions, New York Stock Exchange,’’ this is- 
sue. For list of individual securities see 
THe ANNALIST of April 6, 1934, page 558. 
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Stock and Bond Market Averages and Volume of Trading 





AVERAGE PRICE OF 10 HIGH GRADE 


RAILROAD BONDS DAILY 
100, Pa 100 
| APR | 














| = _ SSS EEE 
ns FEB MAR APR 








AVERAGE NET YIELD ON TEN HIGH. 
GRADE RAILROAD BONDS 
1934. 1933. 1932. 1931. 1930. 1929. 


Jan. 6... 4.72 4.66 5.04 4.21 444 4.42 
Jan. 13... 4.56 4.60 5.03 4.20 443 4.44 
Jan. . 444 462 505 418 442 4.44 
Jan, 27... 442 4.57 5.16 424 446 4.46 
Feb. . 4.37 4.58 5.20 4.22 441 4.45 
Feb. 10... 4.31 4.57 5.22 4.19 4.45 4.46 
Feb. 17... 4.23 4.77 5.11 4.19 4.43 4.46 
Feb. 24... 4.22 494 5.06 4.22 445 4.50 
Mar. 3... 4.24 5.18 5.01 4.18 4.40 4.50 
Mar. 10... 4.20 §... 489 419 4.36 4.55 
Mar. 17... 4.18 488 4.97 4.20 4.30 4.50 
Mar. 24... 4.21 Her} hem om he ca 
Mar. 31... 4.20 5.1 ‘ x . J 

Apr. 7... 4.12 5.18 5.51 4.24 438 4.54 


$Bank holiday. 
For monthly data from January, 1857, to 
January. 1934, see The Annee of Feb. 
ge 274, and Feb. 23, 1934, the 349. 
For $f - covering this period see The An- 
nalist of Jan. 19, 1934, pages 96 and 97 


AVERAGE PRICE OF 10 HIGH-GRADE 
RAILROAD BONDS 

——-———_1934._—__—___, ————1933._—__ 

Apr. Mar. Feb. Jan. Dec. Nov. Oct. 

ba dae 97.70 95.34 .... 85.66 89.40 

. 98.41 97.39 90.66 86.30 89.46 


1 

2 

3..98.71 97.61 90.84 .... 88. 
4.. e006 90.29 87.09 88.82 
5. .$9.45 97.76 89.88 87.55 
6. .99.65 
7 
8 
9 


S 
& 
a: 


. 99. 97.69 89.95 87.34 88.75 
. $9.98 97.89 .-.. 88.04 on 
PRR 4 98.02 
. 99.90 98.38 

10.100.14 98.32 

11.1€0.01 
For complete dail 


esses. & 
Bh nyt 
SSS 
et 
8 
8 
8 
“ S88. $$S$SS8- 
“Sze: S8sSR 


J 
rs 
oO 
Ne 
— 
= 


1.48 88.48 86.16 
figures from Nov. 2, 
1931, to Dec. 27, see THE ANNALIST is- 
sues of May 6, 1933, ‘page T77; Dec. 2, 1932, 
page 745; June 23, 1933, page 864; Dec. 29, 
1933, page 840. 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 


o 


























Week Ended Same Wk: 
Apr. 7, 1934. 1933. 
Monday ...... ...... $8,897,800 $8,974,000 
EE, aia ehieaniniey's 12,118,500 3,360,3 
Wednesday .......... 20,092,000 11,090, 
SNE 4: 6:0:6-6:6.6.4-2. 008 17,162,700 10,302,106 
DET 6t6s0eseeses 15,261,400 9,443,006 
BAtMIGRY «2. cccsecse 8,058,000 4,878,000 
Total week ........ $81,590,400 $53,047,400 
Year rn es ceseeus 1,226,752,100 745,647,900 
ree 13,824,500 8,634,000 
Abr. 10. esas Soi Ree Se 17,173,800 9,953,500 
. Sees . 18,680, 10,147,500 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
Week Ended Same Wk. 
Apr. 7, 1934. 1933. 
Corporation ...... $57,611,000 $25,187,000 
U. S. Government. 13, 12,976,400 
10,546,000 14,884,000 


$81,590,400 $53,047,400 
NEW BOND ISSUES 
(Thousands) 
———Week Ended 
Apr. 6, Mar. 30, Apr. 7, 
1934. 1934. 1933. 
$1,975 


Foreign 


Total 





[rr - — ae 1,975 
Year to date...... shoo 775 $206,817 $139°542 
NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


Date Rails. trials. ities bined. Chge. 
Apr , rr 77.44 88.95 82.70 t 07 
Apr Ce 77. 89.06 82.74 81.76 13 
Apr Bivewa 78.21 51 


82.88 

83.01 + .13 
Wk’'s rge., 40 bonde— High "83.01, low 81.63. 
Gee. Biss 78.84 90.44 83.72 82.96 — .05 
‘ 90.37 83.82 83.15 + .19 
Ape.: 31..;.. 79.36 90.69 83.96 83.34 + 19 


TEN MOST ACTIVE STOCKS 


{ Week ended April 7, 1934. 
Net 
Volume. Close. Chge. 
ee 152,100 3 +1% 
Texas Pac. Coal & O....145,200 4% +74 
Armour of Hlinois, A. ..139,500 1 
General Motors ......... 126,600 Tt 
Sperry CE oe dns <tasa dn 124,600 1 - 
ie Se 117,500 54% +1 
Param. Publix ctfs..... 110,600 + 
Schenley Distillers ... . .108,000 + 
Anaconda Copper ....... 96,200 16 +1 
Montgomery Ward ...... 87,100 32 + % 


For monthly data on the Axe-Hou aa 
Weighted Average of Industrial Stock 

from io to 1929, see THE ANNALIST of = 
16, 1931, ane 177. For corresponding figures 
on the ‘ake oughton Adjusted Index of In- 
dustrial Stocks, see 


THE ANNALIST of Jan. 
16, 1931, page 163 





| |THE ANNALIST WEIGHTED AVERAGES oF GROUP LEADERS BY CALENDAR WEEKS || 


oo LAST POINTS PLOTTED COVER FIRST THREE DAVIS. OF CURRENT WEEK il 
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The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week Ended: 25 Rails.——~—, —25 industrials —. —- 50 Stocks 
1934. fi 6 Low fiigh Last. High. Low F Last 
34.28 39.03 147.29 ys 37 145.38 93.44 2 20 
38.33 38.91 149.31 144.50 145.32 94.79 1.42 92.11 
38.78 2. 150.30 145.49 149.47 96.10 92.13 95.77 
39.09 40.17 153.18 144.04 147.29 8.27 91 93.73 
40.17 42.17 152.34 145.95 151.00 97.52 93.06 96.58 
39.58 5 151.05 145.48 145.54 96.76 92.53 92.59 
37.86 87 147.15 142.41 146.27 93.64 90.13 93.07 
37.93 38.74 146.4 140.50 142.09 93.15 89.21 90.41 
38.84 39.21 145.09 140.61 141.24 92.89 89.86 90.22 
37.68 38.71 141.30 137. 140.81 90.1 87. 6 
37.15 67 142.76 136.75 141.06 91.05 86.95 
38.64 39.73 145.05 140.66 144.32 92.38 89.66 92.02 





; ' —50 Stock 

1934. High. Low. Last. ‘tek Low. Last. igh 7 
ae re 38.96 39.28 144.80 142.58 143.95 92.17 
gS eaten 39.72 39.03 3959 145.05 143.33 14456 9238 Ban Seo 
i SER eateries 39.51 39.73 144.64 143.98 14432 9293 9174 9202 
“SRP seeaehepeenen 3974 39.44 39.55 14446 143.52 143.82 9210 91:48 : 
A ioe cs ceies 40.47 39.71 40.34 145.97 144.29 145.32 9322 9200 92.83 
BL iiss .s0s5325 40.97 40.29 40.63 147.95 145.48 145.97 94:01 9288 93°30 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 








Week Ended: RAILROADS. sting IND. AND MISC. —. ; 
Bo é real Av. Daily. “ Total. Av. Daily. re aay Daily 
ee 697,030 314,265 18,096,186 3,351,145 19,793 
Ce We 5 vc Sex on 1,725,460 320,085 . 20,767,460 38451826 23 495'329 retest 
| ES peepee areas 749,008 170,229 10,161,880 2,309,518 10,910'888 4'479'747 
MN. wing oinsicien Si os 6 719,950 171,417 8,258,503 +=-1,966,310 81978453 —-2 137727 
SS: aaa 746,755 138,288 7,556,605  1.399'371 303,360 1'537'659 
ee Segaeeenenenpes: ‘ 110,472 = 6,534,485 1,210,090 = 7'131'035 + —-:1'320' 562 
222 RARER 654,584 121,219 6,475,175 + ~—-1:199'106 ~—_ 71207 1,320,326 
oe ” Sa aae 568,930 105,357 6,022,360 1,115,252 6,591,290 —«- 1.200" 
SE oo icceds 3agonce 488, 133,091 5,054,255 1,378,433 5,542,255 1,511,524 
ce Sarre 454,150 84,102 = 6,795,265 = 1,258,382 71249415 1'349'484 
DAILY TOTALS 
DAILY. = —YE 
1934 Railroads. Ind. & Misc. Total. lose TO DAT. 
1,339,950 1,418,310 147,002,823 268,336 
‘935, 710 1,614,760 148/017.583 egos eae 
499,820 549,020 148,566,603 63,662,811 
1 Bot ‘812 1 t05'Bre 150" $29" a5 88 "S57 265 
1,386,950 1,553,330 152,375,910 67, i4 305 





! 


| 43 Stecks Combined 





THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


4 Standard Oil 





Apr. High. Low t. Sr a High. Low. Last. 
5.. 43.0 42.0 42.5 30.8 31.0 
6.. 42.9 42.0 42.7 ° 312 30.8 31.0 
7..428 424 42.6 ¢. - 31.1 30.6 30.9 
9.. 42.7 420 42.3 -- 31.0 30.6 30.6 

10.. 43.4 42.4 43.1 10.. 31.3 30.6 31.1 

11.. 43.7 428 43.0 11.. 31.4 31.0 31.2 

33 Industrial Stoch 5 Independent Oi] 

Apr. High. Low. Last Apr. High. Low. Last 
5..143.3 141.4 142.2 5.. 32.4 32.0 32.3 
6..143.1 141.1 142.8 6.. 324 31.9 32.4 
7..143.1 141.9 142.5 7.. 32.5 32.3 32.4 
9..142.6 141.1 141.9 9.. 325 32.1 32.4 

10..144.5 142.2 143.9 10.. 33.1 32.3 33.0 

11..145.0 143.1 143.3 11.. 33.4 328 33.2 


3 Steel Stocks 


8 

is) 

8 

a 
SEBRBRE 
is T—l- J ole «bad 


5 Motor Stocks 


III 
saaak 


Nae ae 


a4 
oN 
oo 


3 Copper Stocks 
Apr. High. Low. Last. 
5.. 36.2 





2 Electrical Equip- 
ment Stocks 
p- High. Low. Last. 


6.. 24.1 23.7 24.1 
. 23.8 23.5 23.8 
- 23.9 23.5 23.6 
#-- 24.4 23.6 24.1 
- 2.1 243 245 

‘3 Merchandise 


Apr. High. Low. Last. 

- 38.0 37.4 37.7 
6. . 37.9 37.3 37.7 
7.. 38.0 37.6 37.7 
9.. 37.8 37.4 37.6 
10.. 38.7 37.7 38.3 
11.. 38.7 38.1 383 

5 Miscellaneous 

Apr. High. Low. Last 
5.. 45.4 44.6 45.1 
6.. 45.8 44.7 454 
7.. 45.6 45.3 45.5 
9.. 45.3 45.0 45.0 
10.. 45.9 45.1 45.6 
11.. 46.4 45.8 46.0 


5 Railroad Stocks 
Ape. High. Low. Last. 


35.2 35.8 .. 51.8 51.0 51.4 
6.. 36.6 35.6 36.6 6.. 52.2 51.2 52.0 
7.. 36.5 36.2 36.3 7.. 52.3 51.9 52.1 
9.. 37.1 36.1 36.9 9.. 52.2 51.7 51.9 
10.. 37.5 36.9 37.4 | 10.. 528 51.9 52.7 
11.. 37.9 36.7 36.7 | 11..536 526 53.2 
9 Oil Stocks 5 Utility Stocks 
Apr. High. Low. Last Apr. High. Low. Last. 
5.. 63.5 62.8 63.3 5.. 25.1 23.0 24.6 
6.. 63.6 62.7 63.4 6.. 24.6 23.7 24.2 
7.. 63.6 62.9 63.3 7.. 24.1 23.8 24.0 
9.. 63.5 62.7 63.0 9.. 24.0 23.5 23.5 
10.. 64.4 629 64.1 | 10.. 24.1 23.2 23.7 
11.. 648 63.8 64.4] 11.. 241 23.5 23.8 
NUMBER OF ISSUES TRADED 
Week Weekl 
Ended: Ad- * Un- 
1934. vances. clines. changed. Total. 





138 1,046 
127 1,020 
143 988 
102 1,026 
185 792 
152 728 
147 623 
171 702 
149 792 
181 822 
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Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 


——1 ——— 

Mar. Feb. Jan. 
Freight car loadings. 69.0 67. 65.2 
Steel ingot production - 60.1 155.7 48.8 
Pig iron production... -. 4.9 15. 42.7 
Electric power production..*95.4 93.2 29.4 
Cotton consumption .......°88.4 89.2 88.8 
Wool conoume TD eseee dds --. 7.8 73.9 
Silk consumption ........ - 69.6 66.6 60.6 
Boot and shoe production..*95.6 *119.3 101.7 
Automobile production ....*76.9 72.2 58.7 
Lumber preduction .......  ... 49.5 54.5 
Cement production ooo Un 46.2 
Zinc production . 62.1 615 62.1 
Combined index.. 77.0 731 


For monthly figures on the combined index back to 


Jan. 19, 1934, page 177 
ECONOMIC CHANGES IN THE UNITED 


STATES 
Wholesale , 

Commodity Square 

Prices. Com- Roots of 

(1910- mercial! Industrial 
Business 1914= Paper Bond Stock Prices. 
1933. Activity. 100.) Rates. Yields. High. Low. 
Jan, .... 63.0 89 144 4.61 9.56 9.24 
Feb. .... 61.7 87 1.25 4.72 9.27 8.71 
Mar. ... 58.5 88 3.30 5.00 9.51 8.71 
April ... 64.1 88 2.60 5.17 10.33 9.00 
ay ... 72.5 92. 2.09 4.83 11.10 10.22 
June ... 83.4 95 1.91 4.69 11.60 10.72 
July .... 89.5 101 1.75 4.51 12.15 10.65 
Aug. ... 83.6 102 1.75 4.46 11.82 10.98 
Sept. ... 76.5 103 1.53 4.62 11.92 11.05 
Oct. .... 72.4 104 150 4.65 11.51 10.50 
Nov. . 68.5 104 1.50 4.98 11.73 10.82 
Dec. 69.7 103 (1.50 481 11.78 11.26 

1934. 

Jan. ....73.1 105 1.50 4.54 12. 11.45 
Feb. ....+77.0 108 1.50 4.28 12.31 11.80 
Mar. -- *107 1.26 4.21 12.07 11.60 
For figures from January, 1854, to Decem- 
ber, 193%, see THE ANNALIsT issues of Feb. 


9, 1934, page 274, and Feb. 23, 1934, page 349. 
For chart covering the same period see 
ae ANNALIST of Jan. 19, 1934, pages 96 
and 97 


TRANSPORTATION (27) 


(Thousands) 
P. C. 
Depar- 
5-Year ture 
Avge. From 
1934. (1929-33). Avge. 
Week ended March 31: 
Total car loadings.. 608 729 —16.5 
Grain & oa. bese 28 36 —23.5 
Coal and coke... 146 120 +22.0 
Forest products.... 24 39 —38.7 
Manuf. products... 393 508 —22.7 
Year to March 31: 
Total car loadings. 7,546 9,293 —18.8 
Grain & gr. pr en 3o6 477 —19.0 
Coal and coke..... 1, 1,970 — 1.5 
Forest products.... 279 475 —41.3 
Manuf. products... 4,699 6,014 —21.9 
Freight car surplus, 
Pee 352 546 —35.4 
P. C. of freight cars 
serviceable Mar. 1. 85.1 91.8 — 7.3 
P. C. of locomotives 
serviceable Mar. 1.. 77.4 88.0 —12.0 
ross revenue, year 
ES, Oe dvcecwashs $506,442 $698,248 —27.5 
Expenses, year to 
FF Sacre 404,890 568,177 —28.7 
Taxes, yr. to Mar. 1.. 41,342 52,366 —21.1 
Rate of return on 
property investm’t, “Fair 
year to me, Bs Return” 
Eastern District.. 2.85 5.75 —50.0 
Southern Dist.... 2.20 5.75 —61.7 
Western Dist..... 0.77 5.75 —86.6 
Total U. S...... 1.99 5.75 —65.4 
SUMMARY OF IDLE CARS (19) 
~———Period Ended——_—____, 
b. 28. Feb. 14. Jan. 31. Jan. 14. 


Feb. 
Idle cars...221,613 259,609 290,670 


CARLOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Cars). 
Miscel- Mdse. 


292,061 


Forest 


1933. laneous. L.C.L. Coal.Prod’ts. 
aa 27.50 25.91 15.86 2.41 
1934. 
January ....39.65 29.19 21.12 3.58 
February .. .39.36 27.94 24.08 3.76 
March .. .39.77 27.80 25.14 3.95 
Grain and Live 
1933. Grain Prod. Ore. Stock. Coke. 
March ...... 5.49 » 1.18 2.60 .68 
1934. 
January .... 5.36 2.11 2.81 1.22 
February ... 5.38 1.95 2.72 1.50 
March ...... 5.95 2.15 2.65 1.42 
AVERAGE DAILY CONSTRUCTION 


CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 

Resi- Work and All No. 
1933. dential. Utility. Other. Total. Days. 
Mar. $593,370 $651,052 $976,263 $2,220,685 27 
Oct. 861,028 3,708,964 1,244,696 5.814.688 25 
Nov. 944,628 4,443,184 1,105,412 6,493,224 25 
Dec 955,984 5,330,796 2.001.600 8,288,380 25 

1934. 

Jan.. 581,169 4,374,508 2,254,465 7,210,142 26 
Feb.. 660,014 2,417,327 1,318,854 4 


es 4 F . ,396,195 22 
Mar.1,040,659 3,442,244 2,152,781 6,635,685 
DOMESTIC RAILROAD EQUIPMENT 

ORDERS (1) 
Reported in Railway Age of: 
Apr.7, Mar.31, Mar.24, Apr.8, 
1934. 1934. 1934. 1933. 
70,887 


Freight cars 
Structural stee 
Rails (tons) 


*Subject to revision. 


240 vads 
30,000 67,315 
tRevised. 





= — ———-1933.-——_— es 
Dec. Nov. Oct. Sept. Aug. July. June. Feb 
62.2 59.4 59.0 606 62.3 662 61.4 55.3 
443 419 549 629 75.9 92.7 69. 28.2 
42.1 37.2 45.0 54.7 64.9 64.4 43.1 20.1 
90.0 88.4 3 22.7 96 969 93.0 82.6 
68.5 83.8 90.4 97.6 121.3 138.3 140.3 80.2 
78.9 92.3 102.4 105.2 120.3 144.0 146.5 72.0 
51.5 59.2 496 52.0 71.3 85.2 105.4 37.4 
93.0 95.4 101.2 98.7 116.0 133.0 135.2 101.3 
416 29.9 513 60.7 644 67.8 63.6 317 
519 483 52.6 56.7 725 711 59.5 34.0 
48 33.9 31.5 344 47.5 56.2 19.2 367 
60.5 65.7 71.1 70.9 70.1 664 51.2 39:7 
69. 68.5 72.4 76.5 83.6 89.5 483. 61.2 


January, 1919, see THe ANNALIST of 


FAILURES (11) 
—Week Ended———. 





AVERAGE DAILY CRUDE OIL 
PRODUCTION 
(Barrels) 


Note: These figures do not include ‘‘hot’’ 
or illegally produced oil. 





tOil ——Week Ended——_, 
Code An. 7, Mar. 31, Apr. 8, 

Texas: Quota. 934. 1934. 1933. 
eee 54,100 56,500 45,400 
North .. ; 56,250 55,900 51,900 
W. Cent 27,000 27, 350 
West . 138,500 137,600 162,650 
E. Cent 4,150 43,800 58,800 
East 437,450 435,450 406,500 
Conroe... 48,300 48,500 38,600 
2 Rael” hate a 49,550 48,600 49,600 
fCoastal. --. 114,250 111,900 113,900 
Total. 480,700 969,550 965,750 949,700 
Okla. ... 476,400 460,500 461,450 406,850 
Kansas ... 122,100 123,700 125.500 120,950 
Coast. La. } 72,400 } 46,400 45,800 40,850 
ne £S....5 26,850 27,600 30,750 
Arkansas... 32,300 30,700 31,050 30,300 
§Eastern... 99,600 98,750 99,650 90,950 
Michigan.. 31,300 26,900 27,200 13/950 
Wyoming.. 32,400 29,550 30,550 31/450 
Montana. . 7,700 7,050 7,1C0 5,000 
Colorado. 3,000 2,400 2,850 2,600 
New Mex.. 45,800 44,400 42.150 36,4C0 
California. 462,500 470,900 458,200 461,600 


Total. .. .2,366,200 2,337,650 2,324,850 2,221,350 
{Excluding Conroe. §Excluding Michigan. 
tEffective Apr. 1, 1934. 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 





— 93: 

Week Ended: Apr.7.Mar.31.Mar.24.Mar.17.Mar.10. 
New Eng... +16.0 3 

Mid. Atl.... +10.5 
Cen.Ind.Reg +21.3 
West. Cent. +11.0 
eg pa 
Rocky s.. +20. ’ 
Pac. Coast.. +12.9 +12.0 + 7.9 


EntireU.S. +15.5 +18.8 +20.0 +18.4 
STEEL {INGOT PRODUCTION (16) 
(Gross tons) 


Calculated Approx. 

Monthly Monthly Daily 
Production Produc- No. of Pro- 
Companies tion All Working duction 

1933. Reporting. Companies. Days. All Cos. 
Mar. 878,677 909, 886 27 33,699 
1934. 

Jan. ... 1,958,956 1,996,897 27 73,959 
Feb.+ .. 2,171,511 2,213,569 24 92,232 
Mar. ... 2,744,047 2,797,194 27 103,600 


tReported by companies which made 98.10 
per cent of the open-hearth and Bessemer 
steel ingot production 1932. 

UNITED STATES STEEL CORPORATION 
Shipments of Finished Steel Products 


(Tons) 
1934. 1933. 1932. 1931. 
Jan 331,777 285,1 426,271 ,031 
| Tae 385,500 275,929 413,001 762,522 
Mar 588, 256,793 y 25 


COAL AND COKE PRODUCTION (65) 
(Thousands of net tons) 


STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——-Week Ended——_, 
Apr.6, Mar.30, Apr.7 
1934. 1934. 1933. 





Heavy melting aver. 


of 
daily quotations ......$14.25 $14.25 $0.45 





Ape. 5, Mar.29, Apr. 6, 
Trade groups: 1934. 1934. 1933. 
Retail .... etncats seen 136 265 
Wholesale and jobbing 13 18 18 
Manufacturing ...... . 53 57 97 
Agents and brokers... 22 19 38 
Total United States.226 230 418 
Geographical Division: . 
New England.......... 33 24 36 
Middle Atlantic........ 70 81 142 
South Atlantic......... 17 20 41 
South Central.......... 11 18 40 
Central East........... 36 45 66 
Central West.......... 15 13 32 
REY oe weSie knees 4 5 18 
|.” eee 40 24 43 
Total United States. 226 230 418 


———Week Ended———. 
Mar.31, Mar. 24, Apr. 1, 
1934. 1934. 1933." 
Bituminous coal: 
aad adds vcs Xe $,205 8,657 5,136 
Daily average . 1,534 1,443 901 
Anthracite: 
DC ae knleteia ine d-i ,026 1,149 1,005" 
Daily average 171 192 201 
Beehive coke: 
RP rereee males 27 31 21 
Daily average ... 4 5 4 





Statistics 


UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 


Exporis, Including Imports for General 

———— CRESS Ch, —Consumption — Imports. 

Feb., 1934 jJan., 1934. Feb., 1933. Feb., 1934. tJan., 1934. Feb., 1933. 

Europe ....... --. $82,182,268 $90,030,323 $51,093,858 $44,765,216 $37,303,265 $26,790,804 
No. North America 19.878'748 19,145,139 11,702,566 14,342,866 17,195,244 8,568,279 
So. North America. 11,787,742 12,341,555 8,089,523 8,471,587 9,317,332 8,200,50: 
South Americ 9,727,€34 10,864,220 8,127,554 18,720,880 17,704, 159 14,008,345 
ere ee 30,764,422 32,160,080 17,684,652 35,105,695 43,962,840 23,881,129 
SL, Vang: ntro-cediea 3,464,960 3,742,823 2,481,458 1,105,664 751,109 360,631 
Africa 4,999,465 3,939,547 428 2,780,341 2,542,398 1,937,853 
ese $162,805,239 $172.223,687 $101,515,039 $125,292,249 $128,776,347 $83,747,543 


Note: Imports for 1934 are “Imports for consumption.” 


“General imports.”’ 


Imports for prior periods are 


UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
(Thousands of dollars) 


<—————Domestic Exports 
Jan.,’34. 


Feb.,'34. an 


Crude materials . -. $54,218 $60,402 
Crude foodstuffs ....... ‘ 7,294 
Manufactured foodstuffs 121675 15,399 
Semi-manufactures ... 241456 25,918 
Finished menufactures. 61.428 61,418 

Crees $159,671 $169,531 


§Goods imported for immediate 
warehouses for consumption purposes. 


§Imports General 

for Consumption Imports 

Feb.,’33. Feb.,’34 Jan.,’34. Feb.,’33. 
$31,848 $37,654 $37,636 $21,129 
3,244 20,997 18,017 17,864 
9,575 17,620 20,846 12,097 
13,242 21,419 24,028 13,606 
41,528 27,6012 28,009 19,107 
$99,438 $125,292 $128,536 $83,803 


consumption only, plus goods withdrawn from bonded 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 
--Crude Runs to Stills. ———-Motor Fuel Stocks.——— Cracked 
Week ».C of SAverage Total ‘Unfin- Other Gas and Production.— 
Ended Total Daily Finished ished Motor Fuel Fuel Oil Per Cent §Average 
1934. Reporting. Runs. Gasoline. Gasoline. Stocks. Stocks Reporting. Daily. 
Mar. 3.... 92.4 ee. oeaee | "Sears ews 108,440 95.1 399 
Mar. 10.... 92.4 > —taigeel’ % Jee! _— 107,058 95.1 416 
Mar. 17 ... 92.4 RE ie Penk 107,245 95.1 430 
Mar. 24.... 89.6 2,159 7,869 $9,453 4,060 105,508 95.1 405 
Mar. 31.... 89.6 2,103 157,887 19,250 4,090 104,821 95.1 425 
Apr. 7.... 89.6 2,096 7,583 8,823 4,120 103,338 95.1 429 


eiee per cent reporting only. 
er: 


to transfers in California 


{Amount contained in naphtha distillates. 
rom unfinished to finished gasoline. 


tRevised, due 


CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 








(Millions) 
—_— ——Monthly Totals——__—_ —~, -Seasonally Adjusted Daily Average— 
Public Public 
Work and _ Resi- Non- Work and Resi Non- 

1933. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 

EE ey 17.6 16.0 26.4 60.0 -63 56 88 2.07 
1934. 

eee 15.1 157.6 7186.5 6.04 78 +2.94 79.43 

February 14.5 29.0 96.7 3.52 77 1.46 4.98 

March ..... 28.1 58.1 179.2 3.41 1.01 1.93 6.16 

SLAB ZINC (25) 
Tons of 2,000 Ibs. Retorts 
Stock Pro- Total . Oper- Unfilled Daily 
Beginning duced Item (1) Shipped Stock at Shipped ating Orders Aver- 
of During Plus During End of for End of End of age 

1933. Month Month. Item (2) Month. Month. Export.t Month Month. Prod. 

eR 21,808 155, 165 15,869 139,296 0 22,375 8,581 703 
1934. 

January 32,954 138,514 26,532 111,982 44 28,744 26,717 1,063 

February na . 30,172 142.154 32,361 9,793 30,763 26,676 1,078 

ll Fe » 33,721 143,514 32,753 110,761 26,952 21,976 1,088 

tExport shipments are included in column “Shipped During Month.”’ 


NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 





Jan., Dec., Jan., 

1934. 1933. 1933. 

Ford (total)........... 25,940 18,451 13,308 

PS ivub it awaees hid 25,828 18,340 097 

| SRE SORE ee: 112 111 211 

Chrysler (total) ....... 14,589 17,922 17,754 

“a epee 9,679 12,176 11,669 

ES itnnews dese 3,960 4,363 3,518 

EN sass aw ie dioc 714 1,371 

Spr eeess 450 669 1,196 

General Motors (total) 13,133 14,025 39°734 

SEE. o icwceceses »223 10,003 29,935 

BEE Snikeyghssvenens 2,7 799 3,816 

4,342 

1,039 

309 

293 

2,390 

755 

1,731 

1,491 

240 

1,010 

678 

255 

523 

6 

483 

199 

435 

138 

126 

320 

79,845 

PRODUCTION AND REGISTRATIONS OF 

AUTOMOBILES 

-~-Passenger Cars-—. —-Commercial Cars-—, 

1933. Production. Regis. Production. Regis. 

Feb. .... 91,340 69,464 15,396 9,707 
1934. 

Jan. ... 116,353 61,242 44,733 122,758 

Feb. . 190,280 $94,000 45,096 $24,300 


{Based on 46 States. 


§Based on 47 States. 


WHOLESALE SALES OF AUTOMOBILES 
(To General Motors dealers in the United 
States and Canada plus overseas 
shipments.) 


1934. 1933. 1932. 1931. 
FOB. oc cccese 62,506 82,117 74,710 89,349 
Feb. ........100,848 59.614 62,850 96,003 
March ..... 153,250 58,018 59,696 119,195 


DOMESTIC SALES OF AUTOMOBILES 
(General Motors Corp.) 

To Consumers.——To Dealers.— 

1934. 1933. 1934. 1933. 


33 
eM, scsecces 438 50,653 46,190 72,274 
Feb. ........ 58,911 42,280 82,222 50,212 
March ..... 98,174 47,436 119,858 5,098 
re sees 71,599 owed 74,242 
Ma: jheanaes 85,969 980 
ee 101,827 99,956 








BOOT AND SHOE PRODI CTION (5) 
(Thousands of Pairs) 








1934. 1933 1932 1931. 
January ..... 25,180 22,717 21,225 19,889 
February ....*31,000 26.: 25,958 23,971 
March ....... *28,500 28,576 30,676 364 
ER QURR sung .630 25,946 ’ 
OU in DONG 32,965 22.497 28452 
I an cies uti a 34,861 23,562 27,839 
SED Scirnesidasn : 33,749 20,442 28.614 
Au (es 37,019 »785 33,475 
September 31,234 ,885 31,293 
October . 31,455 33,070 25,381 
November .. 23,695 25,149 18,518 
December ... 20,095 20,096 ’ 
Total ....... .... 350,382 313,290 316,240 
METAL PRICES (23) 
Prime Electro- 
Western lytic Steel Straits 
Lead. Zinc. Copper. Scrap Tin. 
1933. (1) (2) (3) (4) (5) 
March ....... 3.03 3.00 5.13 8.66 24.34 
1934. 
January , 4.27 8.06 13.12 51.88 
February . ‘ 4.39 7.87 13.81 51.62 
Marsch ....... 3.90 4.37 7.87 14.40 53.74 
(1) Average dail rice, cents per Ib., St. 
Louis basis. wes ° 
(2) Average daily price, cents per Ib., 


East St. Louis basis. 
(3) New York f. o. b 
per Ib. 
(4) Heavy melting steel, Pittsburgh; dol- 
lars per ton. 


refinery; cents 


(5) Average prices, cents per lb., prompt 
Straits, N. ¥ » , ° 
DEPARTMENT STORE SALES AND 
STOCKS (4) 


(1923-1925—100) 
Unadjusted for Adjusted for 
Seasonal! Variation. Seasonal Variation. 


1932. Sales. Stocks Sales. Stocks. 
September... 71 63 68 60 
October .... 75 67 69 61 
November... 73 69 63 61 
December. . .106 56 60 60 

1933. 

January ... 49 52 60 58 
February .. 49 54 60 57 
March ..... ) 55 57 54 
Pe essows 68 55 67 53 

a ¢aesese 67 56 67 55 
June ....... 64 56 68 57 
SE ited 49 56 70 60 
August .... 59 62 77 64 
September... 73 73 70 70 
October a 77 70 70 
November... 75 78 65 69 
December.. .121 62 69 65 

1934. 

January ... 57 59 69 66 
February .. 57 , 71 és 
March ...... : 76 

ae PP 
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THE STOCK Prev od COMPARED WITH THE BOND MARKET, ] MONEY RATES IN NEW YORK CITY. 
MMODITY PRICES AND BUSINESS ————Time Loans. . 
40 220—, COMMODITY PRICES AND BUSINESS ACTIVITY Apuust SO FOR SEARO VANTIN ws sn r—tCall a «60-90 -- -~ 16 Months 4-8 Months. aaa (Days. 
§ aily il 
sae 1934. High. Low. Avge. High. Low. Avge. High. Low. Avge.High. Low. Avge. High. Low. ae 
Pe et Week 
42 oy TS yew As T T ! a —120 150 a 
‘ i oe | CEE 1 1 1.00 1 % 1 A 
M : | ; Mar. 24....... i f gos Q ‘ss 1 te 10 if ro f # 3 
ae ae | =e | ‘eo ae ae Mar. 31....... Sit i@ i % (ss 1 é 38 1% 1% 1.25 y (25 
\ THE ANNALIST AVERAGE MET YIELD Wl f 2 Apr. 7.. 1 1 1.00 1 % 8 1 e 8 1 % 1.25 f 25 
; . a GRADE ary i H 5 tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
‘ : ie a ee. e mgs 8 VALUE OF THE POUND AND THE MONEY RATES IN NEW YORK CITY 
5 : f j . 3 DOLLAR IN GOLD CURRENCIES -—Call Money.—, 60-90 4-6 90- 
fa ee Mak 4 e ¢ (Per Cent of Par) a Day Mos. Da: 
« | \ a. : 90 120 © In dollars of 25.8 grains, nine-tenths fine. ’ Time Com. Ac- 
2 L. Z | ie | y pea dE ee 1934. “als. ‘High. Low.Last. Loans. Paper. cept. 
, : oe i Hs a ae, i} - $ Pound. Switzer- Hol- Bel- Aver- Ape. G3 4 2 4 1 1 
3 Lew ae 7 eo + Tye NEW 7 so“ 110 = 1934. France. France. land. land. gium. age. Apr. 6..1 1 1 1 1 1 
F i | Y iva i weeny 1") | Mar- 31...62.7 59.5 598 59.5 59.6 59.6 | AB fi yoy ty ta 
> PAR a ae f eusimess. tert - > Apr. 2..... : ‘9 «59. —z | oe 2. e 2 Ba 1 1 
wt: anmdeser) | Ya ; i > i es 50.5 59.9 59.6 59.6 59.6 | ADS i9°°1 4 
252 v0l—))Me anmacisr Thee | esi i > | | Apr. 3...69.0 59.2 59.5 59.3 59.4 59.4 _ 7 , 1 
3 vocesae” WD ; aE 7051008] | Apr. 4...631 50.4 59.6 595 595 595 | “PF 1}--1 21 1 2 . 6 
F) commovity peices Ye Ua KN ERMA ge Apr. 5...62.9 59.2 59.5 59.5 59.4 59.4 +Best names. §Asked rate. 
‘ee q v pr. 6...63.0 59.4 59.6 59.4 59.4 59.4 Ege 
54 80 4 ‘i a leo® 90 be Apr. 7...63.1 59.4 59.6 59.4 59.4 59.4 LONDON GOLD AND SILVER PRICES 
wl, Aw = Abe. 2 ; 63.1 59 59. 3 59.6 59.4 58.4 59.4 (Per Ounce) 
fi, $ ’ .. 63. 3 59.4 . 
ee ae: Sl | aI | ‘ Apr. 11..163.0 59.3 00.6 50.4 80.5 60.4 unied; “High tow Hie" tee 
TNE ANNALIST WEIGHTED AVERAGE jo 90 For figures from Sept. 1933, to Jan. 17 1933 i _ bi: 
| OF 8 LeabiNG INDUSTRIAL STOCKS rg, 1934, see THE ANNALIST of) Jan. 19, 1934, page . 
ioe ae efit 179. a 8...121s %d 1284%d i17}fd 17%a 
| eng T ; 140 70 . . 
aaganer cyos, pt | GOLD AND SILV ER PRICES Jan. 27...132s 11d 132s 1d 19%d 194d 
Os ree eres Se = Gold. ~ —Silver Feb. 3...13986d 1328 19}hd 1944 
60 2o1it 4 1 sit «| steno, co Dollar U.S Feb. 10. ..140; 1 
IR Boe OUP M Aw LUA S ONO TF uAwA DAS ONDITUAW ILA SOND DFM “aw s 2? 60 Equiva- Treas- Feb. 17. | 1378 5d 1368 $a bate 49 | 
233 1934 ___ 1934. London. lent. - ury. London. N. ¥. | Zeb. 24...136s 6d 134s 9d a 
1 | | 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX Mar. 22...1380 24 34.79 35.00 19d 45% | war. 10 ‘igts2a. dae bao BHF 
Comb. Index | Mar. 24...13683d 34.76 35.00 20d 455 Mar. 17...136910d 136s 2d d d 
Week Electric Cotton Without Cot- | War 26 34. 3500 2 Bec | Mar. 24...1 136s 20 1 
Ended Car Steel -Mill Power Automobile Lumber For- Combined ton For- Mar. 27...136s 34.75 35.00 20d 45%5C Mar. 5 . 136s 5d 135s oot 1 
Loadings. Activity. Production. Production. Production. wardings. Index. wardings. Mar. 28... ge 34.74 35.00 19%d 45%¢ Apr - 135s 2d 134s 3d 20d 1 
ME? Whiccoazecca 56.0 23.3 82.4 27.1 37.6 81.0 65.5 64.7 | Mar. 29...13585%4d 34.65 35.00 19tid 45%4c eae. 

1934 Mar. 30. J ‘Holiday . apa ; 45420 INDEX NUMBER OF BANK STOCKS (30) 
Mar. 10......... 68 2 64.1 94.7 70.9 67.7 101.8 83.7 one | or Sees 35.00 a5%4c e Phila- 
Mar. 17.12.2221. 69.4 64.2 95.2 712 722 110.1 85.3 ang | ADS. 3.. Soe acts Seo fee | ‘end _¥. ¥. 3.3. ‘ten atk cone 
Mar. 24........- 67.6 62.9 96.2 75.9 73.1 115.3 85.6 3.4 | Aer. ¢: oS 8 SD 204. 44° | 1953. Trusts. Banke. Presta Baste. Bocneenke. Bee 
apa 167.6 62.6 97.3 72:0 68.8 103.3 484.9 160.6 | SES o.- -ea Sate sete ae te EERE Ei 
MO. Wexivenss: *64.5 64.5 95.4 74 70.2 *83.6 32.3 | APY §..13se1¢ 34.81 35.00 see | Mar-- 50.5 50.0 644 39.9 54.5 21.1 37.0 

For figures from Jan. 5, 1929, to Jan. 6, 1934, see THE ANNALIST issues of June 2, 1933, | Apr. 7 ...134s 7d 34.79 35.00° 19134 46i¢c 1934. 

page 773, and Jan. 19, 1934, page 178 Ape. 2: < 34.77 = 4 19iid 46%c | Jan... 52.6 52.0 66.2 45.1 73.3 15.8 35.0 

FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) | Abr. 11.. 1134s 10% 34.79 35:00 200d dedc | Maes ora See BS Bz Bs 8 ses 

Mar.31, Mar.24, Apr.1, (Includes ohly power generated by the elec- - oe a a oo oe 
1934. 1934. 1933. tric light and wer indust roper FOREIGN EXCHANGE 

Grain and grain prod. 27,512 29,884 34,327 and Geporta. es not ineneas Smee Cable Tr; aad r pee egg ames 
— ce eccceecene 13,541 ase eS generated by traction companies.) Apr x “Apr. 6. i g 7. Ape 10. Apr. 1 
fe eee ee (Thousands of kilowatt hours) Spent: High ........ Ter ae a igs igh 
yl > ence *ti99 74'318_*3'601 Ended: 1934 1933 932 9 BR Raetssesasoussscercscserercs Bist 6 siee = Bary 51 Bi 

WO cecnetnsoncsonseres . . 66. nded : . 33. 1932. Se 1) aeeenes es eee tees gee 45 : 5.16 
Merchandise 1. ¢. i.../166'125 166.542 159.575 | Feb. 3.1,636,275 1,454,913 1, 1,679,016 —— High ...... Nesianpiior= s aacalet tds 0663, Ostby, bt 9 hy 
Miscellaneous freight.226,922 228,208 176,763 | Feb. 10.1,651,535 1,482,509 1,578,817 1,683,712 | Last .........22..22/222IIES Soi? «bono: ; 0680 

~ Feb. 17.1,640'951 1/469,732 1'545,459 1,680,029 ttaly: "Sane ehommmaineern ++ & C660% — .060 

arloadings (total), .608.443 608,462 498,356 | Feb. 24.11646,465 EY ee ee oS aS t ON ee CSN ee ae senses sees 0862 0862 0860%  .0860 9 0 

Week ended April 7, 1934: Estimated total | Mar. 311/658, 87 1664, 0859 -0859 0859 -0859 085' -0855 

000. Corresponding week in 1933, | Mar. 10.1 1676. 0861 -0860 % -0859 -0858 
487,296. Mar. 17.1 1 3986 .3982 3980 .3975 3962 .3959 
: Mar. 24.1'658" 3973 3975 3974 .3965 3954 3951 
RATE OF OPERATIONS IN THE STEEL | Mar. 31.1.665 2 3980 3980 3977 -3967 3959 3 
p Mar ot 1 te oa? ‘ tots | “eo . 6754 6765-6768 7676764 6766 
(Per cent of rated capacity, entire industry) Back figures See is RA OE TMs 1 BIE oeotnd ncisccscscccscces ; 6760 or Seg et 6768 gree 
As Reported by—, As Estimated | 20, 1933, page 156. Belgium OEE AS a (2343 "2342 12343 443 oad 
. . : ee el ee en eS st ee 6S Che Os le ies 6 60:b0d00bw ce eeedey eases 2 233 : ; : ‘ 
——_ a _— Iron THE ANNALIST WEEKLY INDEX OF ant ein eehdh os ehe bebe caunee kee a0 rt Sear ‘339 Bas eas 
Ty 19384, teel. Age. SENSITIVE COMMODITY PRICES Switzeriand’ MED: anceedeccdveessaces + Se od fo 2S -3245 
Feb. a5 | Feb. 3....98 38 Whole- Sensi reece ere ens ae. mes ‘3238 “3040 
Feb. 12 . 39.9 | Feb. 10.... 39 41 Steel Price Price tCanada’ FTIGH 2... ccccccccccvccvececes 1.00062 1.00093 1.00156 1.00219 1.00282 1.00344 
Feb. 19. 43.8 | Feb 17--:: 43 44% | 1933, ides. zine. Scrap. Aver. Index. Index LOW eeeeeeeeeseesereseeeenee es pana 12996, 1.0000, 1.00062 1.00125 1.00156 1.00813 
Feb. Ht | Mar. 300 2. | apr. “u.. 6.0 709 655 oe a8.8 mo | egpain L000 se “Bee ser 368, 1368% "1308" 
Mar. 12 46.2 | Mar.10.... 51 48 1934 | aie a ees lh eae ele eae 30: "3045 "3050 13056 [3050 3050 
Mar 1 46.8 Mar. H---- 50 3 Feb on 99.1 8 111.7 102.2 108.2 94.4 targentina di bibhanehasehdeat seed 3450 3450 -3450 .3450 3450 .3450 
ar. e ar. died ¥ . . 
Age. 433 Mar. 31 49 4 Mar 8 100 5 95.8 113.2 103 2 108.2 95.3 tClosing rate. §Demand rate. 
Apr. 9 47.4 | Apr. & | Be Bee Se is wei was ei FOREIGN EXCHANGE RATES WEEKLY 
RATE OF OPERATIONS IN THE STEEL Mar. 27..108.0 96.6 112.0 105.5 107.4 98.3 (All quotations cable rates unless otherwise noted) 
INDUSTRY (13) Apr. 3..109.1 97.1 112.2 106.1 108.7 97.6 —_—_____—— Week Ende@d————___—. 
Apr. 10..116.6 100.8 112.9 110.1 108.9 101.1 Ape 7, 1934 Mar. 31, 1934. HAP. 8, 1933. 
Dy ne per cent of rated capacity) Back figures See THE ANNALIST of Jan. cs x man tat and Unit. Hig Low. High. Bigs Low 
ni : 2 7 e 38, and 3 . (sovereign)..... $5.187 134) t $5 00%, . 

1933. U.S.Steel. Indep. Total. — seat tna S239 AUSTRALIA csoversion).. sis ‘a Sih i, 8 itis 
WE IR di comdaigsoninns 164 18 17% | MONTHLY PRODUCTION OF COAL AND | ©2397, FRANCE (franc)... +s: a, 2 5 re “ 

1934. BEEHIVE COKE (5) 00011 ITALY (lira) .......... . 086344 Gan” ‘O8e1” (0855 Cit matt 
Se erry rere 38 44 42 (Thousands of tons) -40332 GERMANY (reichsinark): . 3986 .3965 .B975 .3952 -2383 .2325 
OE eeebiepehonston 42 4 45 Seeman Beehive |  -88057 HOLLAND (florin) ......... .6776 6741 ..6750 6725 4040 4034 
EE: Dp incsabackeseces 41 51 47 a” ae | ee -32669 SPAIN (peseta) ........... 1371 1363% °.1365 13 0848 = .0845 
BE i giupnesdvancnes 41 53 48 Total Daily ‘Tot Daily Ter Diy. | 16931, CANADA (dollar)? ....... 100156 :9996 1.0012 (9887 «= 8338 =. 8250 
EE As nthe icecaecss 42 52 8 1933 an ie lt ay eg 23542 BELGIUM (belga) ........ 2345 2332 «© «23350 123281386) .1395% 
Bs Be Ss00dcccescoess 42 50 47 4 ~ < e2 32669 SWITZERLAN (franc) 3247 3223 3235 3224 1932 1931 
ME Birnie. 566646 0600000 41 52 47 TOM, ceceeee 27,060 1,070 3,807 152 82 3 0220 GREECE (drachme) ...... 0094% 009444 0094%, 0056 
BB, Di cocdcssscsivcere 41 4 48 Beb. ....66. 27,134 1,135 4,275 182 4 4537 SWEDEN (krona) ......... 2675 2652 2656 2628 1814 1805 

. 877 4,519 167 93 3 4537 DENMARK (krone) ....... 2318 2292 2275 1 1524 
ESTIMATED AUTOMOBILE 2,891 120 47 2 4537 NORW (krone) ..... 2605 .2582 2584 1755 1749 
PRODUCTION (10) 2,967 114 47 2 23824 AUSTRIA (schilling) ..... 1910 .1900 1900 1900 1 1405 
3,928 151 50 2 1 POLAND ( ayes 1910 1900 1 1900 1125 1125 
1934 1933 1932 1931 3,677 147 68 3 05016 CZ’SLOVAKIA (crown) .0417% .0415% 0416 0415% 0 
. ° ° 4,396 163 11 3 0 YUGOSLAVIA (dinar) ..... .0229% 0228 0228 354% 35% 
24,927 32,000 56,800 4,993 200 60 2 PORTUGAL (escudo) ...... 0475 — 0472 0471 0319 0318 
71,047 26,684 31, 60,400 4,711 188 45 2 0101 RUMANIA (leu) ........ 0102 0101% 0102 01014% 00601, 
71,510 33,217 32, 70,000 4,811 200 93 4 HUNGARY (pengo) ..... +. 2987 2975 1745 1745 
3,645 18,270 31,400 72.400 4,424 177 90 4 0426 FINLAND (markka) 0 0227% 0227% 0227 54 0154 
79.673 10, 31,000 73,000 ——- — —__ _ — 6180 INDIA (rupee) ............. "3912 ‘3887. {3850 ; 2575 
et gt} o3 a pte oi 1,071 49,399 163 830 3 HONGKONG (silver dollar) 3912 .3900 3887 .3837 .2275 ‘ 
, 31629 33'800 88'200 asa SHANGHAI (silver dollar). .3500 -3500 8475 3456 .2906 -2831 

pr. 5 ’ , . -5000 MANILA (silver peso). : 5037 5025 .5037 5037 4987 4987 

Back figures—For figures from Jan. 28, ’ 66 6,125 236 97 4 5678 STRAITS SETTLEMENTS. 

933, to March 31, 1934, and corresponding " 31 1,332 5,952 253 118 5 (dollar) Singapore pdbsanes 6087 .6050 6025 -6000 -3987 -B975 
figures for 1932, 1931 and 1930, see THE i ahenean 1,422 6,417 238 191 7 BAIIE JAPAN (yer) ....ccccccccces 3050 3031 .3025 .3012 .2149 2125 
ANNALIST of April 6, 1934, Page 563. ane an aaa - 1. COLOMBIA’ (goid peso).... ried Pr .— .6400 4 = 
(2 . aper peso) “a q .3400 x ‘ 5 

BUILDING PERMITS (11) (1923=100) ° -2026 BRAZIL ( paper milrels). ws 0875 .0875 .0875 .0875 .0750 0750 

1933. 214 Cities. N.Y. City. 215 Cities. —_ — ‘2060 CHILE (gold peso)........ .. 11025 1025 1025-1025 0612-0612 
Jan. .. $15,095,016 $2,649,789 $17,744,805 s Hous- Cloth- and sun | 17510 URUGUAY (gold peso)... TT a a ee 
Feb. .. f or fee Tin 1983. items. Food. ing. ing. Light. dries "B40 MEXICO (silver pesoot..... (2796 2796 12796 «= 2796 “27982785 

ar. .. rfc ’ S rrrt: . e be ea er eM ee “ , 

Apr. .. 19,055.90: Stas, 514 22,091,417 Jan. (ett BT x4 oe ee $38 $3.7 tDemand rate. §Based on new gold vane of the United States dollar as established 

ay .. 20,173,243 11,352,280 31,525,523 | Mar. :.:. 71.8 61.9 646 61.2 85.8 89.4 | °Y Presidential proclamation on Jan. 31, 1934. 

June .. 23,793,883 10,304,501 34,098,384 Apr. ..... 71.5 61.9 64.0 60.7 84.6 89.3 
July .. 24,972,653 4,512,238 29,494,891 ay 72.1 64.1 63.5 60.7 828 89.4 SOURCES OF DATA 
Sent. <1 peeirai2 91626002 —«32'243°704 | July 1.1. 2 Th? 682 O89 826 90:3 (1) Railway Age. | (2) Commercial and Financial Chronicle. | (3) The FW, Dodge oon. 
Oct. ... 21,601,881 4,596,461 26,198,342 | Aug. ..... 76.9 73.0 3 ‘ ; . poration edera eserve Boar (5) Unite ates Department of Commerce. 
Nov. .. 17,273,055 10,748,633 28,021,688 Sept. os i a © &6 15:6 5.9 92.3 ‘s} ‘American fn sepentinens o Lanse (7) Edison - Inet ae. Pi b= a Age 
Dec. |. 15,970,495 8,944,775 24,915,270 | Oct. .:::. 730 784 G82 777 S10 91.4 | [thy Herts Institute of Stee! Construction. wartment of the Interior, Geological Sur- 
. Nov. ...:. 778 730 @28 778 S74 91.5 | (LD Dun & Bradstreet s (22) United States Drcrican Bureau of Metal’ Statistics. (16) 
Total. $231,863,426 $81,812,850 $313,676,276 | Dec. ..... 7.3 71.7 62.8 77.4 87.5 91.5 American Iron ond Steel Institute. (17) Abouthaw Company. ¢ “ (18) py 

1934. 1934. —— ca? american, Railway Association. (20) United States Department of the 
Jan. ... $16,072,474 $4,488,544 $20,561,018 | Jan. ..... 77.5 72.0 627 7713 811 91.9 | (3) American Metal Macken” iy Amarice, nines ieee Tick. Ge) American 
Feb. .. 16,220,561 tee tae een OOn | ote 4 bg 62.8 77.5 87.1 92.1 | Zinc Institute. (27) Bureau of Railway Economics. (28) Interstate Commerce Commis- 

ar. .. 700, 505, ar. .... 7%. . 63.1 77.7 87.1 92. sion. (29) Rubber Manufacturers Association “Subject to revision. tRevised. 
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23—Jenkins. Whedbee & Poe, 10 South St., 
itimore. pene PLAza 1516; New 
York, Digby 4-1859. 


24— White, 8 Co. aR Pine St., N. Y. 
P — itehall ‘4-57 

25—Belzer & Land Tae Bidg., Phila- 
,~-44, "wee Rittenhouse 8500 ; 


N Y., REctor 2-5042, 8249 
26—Bioren & Co., 1,508 Walnut St., 
ow ~ Phone Penny eater 
Spaager & Co., 776 Broad ‘St. 
ewark, N. J. Phone Mitchell 2-4995. 
28—Lane, ewe i & Co., Court Square 
Bldg., Baltimore, Md. Phone Calvert 


Phila- 


4516. 
29—Mitchell & Co., Mercantile Trust Bidg., | 


Baltimore, Md. Phone Plaza 2134. 
30—J. L. Wilson & Co., 72 Wall St., N. ¥. 
Phone HAnover 2-6174. 
$1—Alexander Smith & Co., 1,420 Walnut | 
Penny- | 


Phone 
packer 6754. 
iat 40 Pearce & Co., Inc., 12¢ Broad- 
vy, N. ¥. Phone REctor 2-3266. 
33—W. in 


Thompson & Co... 43 Exchange 
Y. Phone HAnover 2-7410 
34—Gaines, Droge & Co., Inc., St., 
Y. Phone Digby 4- 


80 Broad 
35—Mackenzie & Co., Inc., 115 Broadway, 


Phone BArclay 7-7847. 


62 a 


63—Stifel, 


64—F 


hone HAnover 2-3971. 
—- & Co., 


Seem on 9-100 


Nicolaus & Co., ne., 
Adams St., Chicago. 


Inc., 
Phone Bee | 


1066 WW. 
 -™ State 
5770. 

S. Yantis & Co., Inc., 120 So. LaSalle 


St., Chicago. Phone Andover 1551. 


Mason St., 


Phone Daly 5392. 
66—Sadler < Co. +» 105 So. LaSalle St., 


68—First LaSalle Co., Inc., 231 So. 
Phone ‘Central 4424. 
69—Francis Bros. & Neo. 4th St., 
70—Robert M. Markwell & Co., 


7i—Enyart, Van 


72 


13—Edward D. Jones & Co. 


Phone State 0577. 


Chicago. Phone Central 5387. 


t., Chicago. 


St. Louis. Phone * Chestnut 5370. 
St. Bidg., Chicago. Ph. Riaover 
Camp & Feil, Inc., 

LaSalle St., Chicago. Ph. Andover 
2——Joseph H. Preiss & Co., 407 N 
St. Phone Central 


Zeller & Co., 209 So. LaSalle St., 
LaSalle 


1 LaSalle 


5775. 


2424. 


8th St., 
1766. 
810 Boatmen’s 


Bank Bldg.,St.Louis. Ph.Central 17600. 
14—F ‘ae. Schmelzle & Co., Boatmen’s 


and” L. 








98—Lewis & Hall, Jefferson Bldg. 
boro, N. C. hone D 

99—Guaranty wg Caen, Jetterson Bldg., | 

Phone L 980. | 

Lh. Natl. 


° Greens- | 
2. 


Gr 
100— Pierce-Biese +t 1,608 
peak Bidg., Jacksonville, Fla. Phone | 
101—Frederick E. Nolting, Inc., 8th & Main 
Sts., Richmond, Va. Phone 3-6641. 
102—The RKobinson- Humphre Co., Rhodes- | 
Haverty Bldg., Atlanta, Ga. Phone | 
Walnut 0316. 
103—Smith, Kenney & Co., Florida Bank 
Bldg., Orlando, . Phone 6. 


104—W. H. Parsons & Co., Inc., 415 some 
ve.. Dany, Fla. Phone M8039 and 
105—Watkins, Morrow & Co., Inc., Wood- 
ward — Birmingham, Ala. Phone 
3-4978 and L. 4- 
106—Harrison, McCready & Co., Shoreland 
Arcade, Miami, Fla. Phone 2-5126. 
107—Howard V. Noll & Co., Inc., 420 Lexing- 
on Av., N. ¥. Phone MOhawk 4-5332. 
108—Dee & Co., Harvey Bidg., West Palm 
Beach, Fla. Phone 9613. | 
109—Marx & Co., Brown- Marx Bidg., Bir- | 
mingham. Phone 3-1 





St. Louis. Phone Central 2 2614 | | Sa0—-Waes, Sterne & Co., Brown-Marx Bidg., 
'D. 294. 0236. i 


Birmingham. Phe one 3- 


St., Little Rock, Ark. Phone 9113; 
L. D. 34. 
128—Utrusco Corp., 4th & Louisiana Sts., 
Little Rock? Phone 4-1247. 
i29—Mahan, Dittmar & Co., Dallas Bank & 
Tr. Bidg., Dallas. Phone 7-6318; L. D. 


130—Saunders & Thomas, Inc., 14 Se. Second 
St., Memphis. Phone 6-1203. 

131—E uitable Securities Corp., 306-14 Harry 

ichol Bldg., Nashville, Tenn. Phone 

6-7171; L. D. 97. 

133—Robinson & Co., Inc., 
St., Chicago. Phone 

tie wy: Tracy, Inc., 


120 So. La Salle 
State 0540. 
120 So. La Salle 


co cago. Phone State 4151. 

135—Ray T. Sterling & Co., 120 So. La Salle 
St., Chicago. Phone Andover 1363. 

136—-W. A. Duckham & Co., Union Trust 
Bidg., Pittsburgh. Phone Court 3400 
137—Gillis, Wood & Co., Union Trust Bldg., 

Cleveland. Phone Cherry 5050. 
138—Wm. J. Mericka & Co., Inc., Union 
Phone Main 


Trust Bldg., Cleveland. 
8500 


139—Donald O’Neil & Co., Republic Bank 


g-, Dallas. Phone L. D. 893; Chi- 
cago, Central 8446; St. Louis, Gar- 
field 0604. 











. c 
FL 
: : A ° . : eee P . 10¢ 
These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with a 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Middle West and South, Monday. 106 
103 
106 
FOREIGN SECURITIES CANADIAN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. & MUNICIPAL BONDS (Cont.) 103 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer Key. Bid. Offer. an 
6 Bogota Cae. lot * ‘ 21% 33% as Prov o Qutaric bag SifSD-----=++ beted $o% ALABAMA: ARKANSAS (Cont.) 10% 
94 Bogota Pr. & Lt. 68, 1947 21 q x *rov. of Ontario 4s, 6/ . < , cols 5 
94 Call, Munic. of (Colombia) 7s, "47.13 15 39 Prov. of Ontario 438, 1955........ 105%.106. | i@? Alabama 5% war. ref. se ted!/™* SF , @ - -y 2 ~y eee «A 10 
oe Colemats sero OE 66 Prov. of Ontario 4%, 9/1/44... ... 105) 105% | 109 Alavama, all issues : rere: eee 16 Cypress Creek D. D. (1916). 20F 104 
: 94 Danish Producers Loan 5s ow ‘ 88% Prov. of Ontario oo 5/15/36... .. . 105% os 105 a “a ow 85 Dermott Sewer No. 3 : 45 : 10% 
! 52 Haiti 6s, 1953 70% :. 48 Prov. of Ontario 448, 1/15/42 105%. 102 Alabama County bonds, any issues ow 16 Forest City Schoois a Se + 10: 
%3 Hungarian Dollar Bonds Ow BW 59 Prov. of Ontario "10/1/42.......1 106%, 92 Alabama Highway Ms. 1945-50... 97 99 121 Ft. Smith Schools ae ae ow .. 104 
} 42 [talian Consolidated 5s (internal) 7i% T5% 8% Prov. of Ontario 6s, 9/15/43... ....1134 os 110 Alabama Haroor 4% . Ow 127 Ft. Smith Waterworks........ - OW > 106 
42 Lithuanian Liberty Loan 5s, 1935.. 68 ™4 91 Prov. of Quebec 4s, 2/1/58... .-... 99% 100 110 Alabama Highways y oe ; . OW 76 Jefferson County Bridge District.. 55F .. 103 
4 Mexican Northern Ry. 6s, 1930 3 66 Prov. of Saskatchewan 4s, 1935... 99 105 Birmingifam £s 7 eee P any Litthe Rock Direct Obligation. > 
S Tanama Cte, i008 ” Srv. 6 Sees SS eet 109 Birmingham all issues...... 128 Little Rock D. O. 4% ser....... ow .. ry 
73 —- Soe Archbishop Manila om - 59 Prov. of Saskatchewan 44s, 1951.. 86 87% 110 Birmingham Impvt. 4%s.... 128 Little Rock D. O. Airport 5s...... Ow : 10: 
- . y 5 Schools 4 ; / iW 
= ee me $ Loansiy wa: 8, bao, 3% % MUNICIPAL = pom oa a ee eae ry titte Revi Sp Be h. Dist. 4s, '34. pda } 10 
‘ poy c/a 36 Sesesecrersccees : : 
= — a 4 2. L 5ye 1916 od , i % 59 Winnipeg 4%s, 1960 ............... 88% 89% bod pn nny a = ee MPR I ; 128 —_ a St. Impvt. Dist. me. - x a 
42 Rus. Kerensky Lib. L. 58,1917(Int.) 2% 2% CORPORATION ISSUES 105 Dekalb County 54s............... 16 m3, Suaaee fundings. ; 60 ; r 4! 
8% Salvador 7s, 1957, bds., scrip., ctfs. OW BW 109 Jefferson Co., all issues........... ’ 76 Marianna Schools cd iui 434%4F 10 
93 Salvador 7s, 1957, ctfs 234F 244F 90 Abitibi Pwr. & Paper 5s, 1953..... 39 39% 105 Jefferson County 5s, various......90-92 . 69 Mississippi Co. D. D No. 8 9, 11. 4: 
: pera a Meee ~ asc sod 1th, = 91 — eo RR gg +S ove 4% 41% 110 Jefferson Co. C. H. 4\%s a 12. 16 ow . 103 
94 Santa Catharina (Brazil) 4s, 1947 y 41 Algoma ee or b cow .|0|6lCU.l UD Ee tho oe toe * > On 
94 Sao Paulo (Brazil) 6s, 1943 23° 24 90 Beaunarnols Power othe, 97S... 9% 96% i Lowndes Co. YJ. . seppaepeeee = * %s Mississippi Co. D. D. No. 17 past d. Se ; | e- 
9@ Canada Cement S+onececs piaed ae 7 
| GERMAN DOLLAR BONDS at Can Nak Ry.sege wok. ccage a |W Mie Cot ic wy | Rona UhaR Roo een A 
; #4 Bavaria 64% serial , 12 46 9® Canada Northern Power 5s, 1953... 93 93% 110 Marshall Co, Road 5s | ie 85 North Little Rock Viaducts : - ae 10 
' %3 Brandenburg Electric 6s, 1953 48 50 91 Canada Northern Power 5s, 1953... .. 93 105 Montgomery 5s, various 68-70 127. Pulaski Co. Fundings 85 * 10 
: %4 Brandenburg Electric 6s, 1953 . 4™ 49 66 Can. Natl. Ry. eq. tr. 44s, 5/1/40.4.30 4.1 105 Selma 5s ........... Ow 128 Pulaski Co. D. O. Jail 5s.... Ow 
f #4 Dortmund Munic. Util. 614%, 1948.. 71 TS 66 Can. Natl. Ry. eq. tr. 44s, 6/1/41.4.35 4.20 109 Selma, all issues. ” ow : 85 Russeliville Schools .. 50 a 10 
f 43 East Prussia Power*és, 1953 52 53 8@ Can. Nat. Ry. 44s, 1951.......... 1 1074 @9 Shelby County, all sanagt” "* ow 127. Russellville Schools , : 50 10 
. #4 East Prussian Power 6s, 1953 52 55 93 Consolidated Paper 54s, 1961. -. 20% 21 105 Tuscaioosa County 5s..............85-90 .. 85 St. Francis Levee of Ark eer 4 
52 German Atlantic Cable 7s, 1945 50 51lg 41 Dominion Lt. & Power 6s, 1939.... 31 34 110 Tuscaloosa Co. Road 5s........... OW .. 127 Sebastian Co. Bridge Dist . ae = te 
43 German Dollar Bonds ees ow BW 91 Dominion Coal 5s, 1940............ 91%... 109 Tuscaloosa, all issues ow J 76 Watson Special School Dist..... 23F C«. 4 
4 Pens ae Seay sw 1946 reid ad ps > erent “oe Sips, =: 48% 105 Walker County 5s.................85-90 .. 69 Wynne Water & Lt. 6s ; 15 he . 4 
4 ipzig verian 9S ‘ § onnacona aper o " . 8 5 } 
4% Leipzig Trade Fair'7s, 1953... 50. . 52 91 Dryden Paper 6s, 1949 ; ve EBD Weimer CO. Read O6.........-..-.. ON -- iy Femvite Bence ” : & 
43 Protestant Ch. of Germany 7s, ‘46. 41 43 91 Duke Price Power 68, 1966......... 9414 95% ARIZONA: FLORIDA: 
%% Rom. Cath. Ch. in Bavaria 64%4s,'46 60 62 91 Gatineau Power 5s, 1956. seenes, a 92% 68 Douglas Co. D. O.s.............-. ow. aan 
; 83 Rom. Cath. Welfare Inst. 7s, 1946. 42 44 90 Great Lakes Paper 6s, 1950...... - 40% 41 CE MM i 6s idaancteanadnooven ow |. 103 Florida Municipal Bonds, current ow 
43 Saarbruecken Mtge. Bank 6s, 1947. 86 88 41 Grand Trunk Ry. 3s, 1962. see doit 91% ARKANSAS: or defaulted . ) 
CANADIAN SECURITIES 8% Grand Trunk Pacific 3s, 1/1/62.... 90% NSAS: 108 Fla. Defaulted Rd. & Sc ist. 
; Sie aceneaee 8% Grand Trunk Pacific 4s, 1/1/62.. - 100% Py 69 Arkansas G. O. 5s, —_ BB. ccccces 82 es bds. and coupons tgene & 
DOMINION ISSUES. 91 Industrial Acceptance Corp. 6s,"40. 60 at 69 Arkansas Revenue 41%s...... 52 853 47 Alachua Co. Rd. Bridge No. 1... 54 
59 Dominion of Canada 4s, 1934 100% 101 91 Jamaica Public Service 5s, 1950.... 93 951, 92 Arkansas Highway “is, 5/1/58. . 90% 61% 100 Alachua Co. Road & — No. ae 
39 Dominion of Canada 5s, 1937 106% 107% 41 Kingston Elevator s. ee 68 72 128 onan Py Bs saunas’ 4 bie 108 oa. y enh Bat 34 
omens ‘=a = «| 48 Lake Superior 5s, 1944........ oe w : -—~ + 
PROVINCIAL ISSUES do MeColl-trontenac’ és, 1949..." ".":: 96% 100% | 128 Arkansas Highway igs 62* Gi” | 103 Baker Co. Road & Bridge Dist. i 82 
48% Prov. of Alberta 414s, 4/1/35 991g 100% 90 Minn. & Ont. Paper 6s, 1945, tout 2014 66 Arkansas Highway 4% janbe y 100 Bay County Rd. or Hway. 6s, 5 
39 Prov. of Alberta 41s, 1951.... 89 90 41 Nat'l Transcont’! Br. Line whe 55 99-100 69 Arkansas Highway io. earls 7 68 any mat. 27F 
4® Prov. of Alberta 41s, 1956 39% 41 Nova Scotia Lt. & Pow. 5s, 1959.. 29 31 76 Arkansas Highway 5s, 1935-36 67F 47 Bellaire ... + ow 
59 Prov. of Alberta 5s, 1959... 95% 96% 90 Price Bros. 68, 1943............... oe 97 128 Arkansas Highway 4%\%s 66 lu3 Brevard Co. any -»» 30F 
44 Prov. of Alberta 5s, 1939 94 95 91 Smith (Howard) Pap. Mills ae. "53 92 94 128 Arkansas Highway 5s 66 a 100 Citrus Co. Hway. 6s, any mat..... 30F 
88 Prov. of British Colum. 4s, 5/15/36 97: 4 98 41 Toronto, Hamilton & Buff. "66 82 85 128 Arkansas Pensions 414s, 1944-49... 72 77 103 Citrus Co., any 31F 
49 Prov. of British Colum. 5s, 1954 894% 9% 69 Arkansas Road Districts......... 5 54 103 Columbia Co. Road or School --. 80 
#6 Prov. of British Colum. 5s, 1959... 90 92 GOVERNMENT & MUNICIPAL BONDS 76 Arkansas Road Districts......... 534F 44% 106 Daytona Beach oo. OOF 
4% Prov. of Nova Scotia 414s, 1952....101% 102 HOME -NERS’ LOANS: 63 Arkansas Rd. Impvt. Dist. (elig.). 53% 54% 108 Dade Co. 8S. D. No. 2 Ow 
39 Prov. of Nova Scotia 41s, 1960....101% 102% OME OWNERS’ LOANS: 128 Ark. Rd. Impt. Dist. elig. for rfdg. 52. 54 100 De Land gen’! 6s, jong Maes 
: 49 Prov. of Nova Scotia 444s, 1948 101% 102 £0 Home Owners Loan Corp. 4s, 1951. 100%" 200% 69 Arkansas Toll Bridge 5s.......... 100 Eustis gen’) 5%%4s, any mat. seco mae 
: #9 Prov. of Nova Scotia 6s, 1936 -. 1044 e 7i Home Owners Loan Corp. 4s, 1951.100% 100% 128 B’way Main St. Bg. Dist. (Pulaski 47 Ft. Lauderdale es 
: 398 Prov. of Ontario 4s, 1956... . 9914 100 92 Home Owners Loan 4s, 1951....... 100 100% GO} GR WEsseecccccvccccccse 100 - 108 Ft. Lauderdale 124%4F 
' 
lhe number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 
1—H. D. Knox & ~* , ll Broadway, N. 36—Goodale & Co., 115 Broadway, N. Y.| 7%—L. E. Mahan & Co., 509 Olive St., St. | 111—Rauscher, Pierce & Co Inc., Ma 
Phone DI 4-1389. 27 State st. Phone REctor 2-3052. | Louis. Phone Garfield 0250. nolia Bidg., Dallas. Phone ’ 7-923 : 
i Boston. P one CAPitol 8950 s 37—Baron G. Helbig & Co., 6@ Broad St.,| 76—Scherck, Richter Co., Landreth Bldg., L. D. 841 
2—Edwin Wolff & Co., 30 Broad St., N. ¥. * Y. Phone HAnover 2-8459. St. Louis. Phone Garfield 0225. | 112—Whitney- National Bank of New Or- 
} geone HAnover 23-2033. See Page 50s. 38—P. Fox & Co., 1 Wall St., N. ¥.| 77—W. L. Budde & Co., Inc., Union Central | leans, St. Charles & Gravier Sts., 
; 3 ‘Battimors & eevee, © So, Caivers S.. phens Digby 4-8740 Bldg., Cincinnati. Ph. Parkway 7084. | New Orleans. Phone Raymond 5350. 
Bal mY. nots re Plaza | 39-A. C. Allyn & Co., Inc., 20 e 18_Edward 1 Brockhaus & Co., First Natl. | 113—Nusloch, Baudean & Smith, Inc., Hi- 
; am, - os: 120 fn 1 N. Y Place, N. ¥. Phone Digby xchange Bank Bldg., Cincinnati. Ph. Main 1300. bernia Bank Bidg., New Orleans. 
é one REctor 2-8000. ve . Chicago, Franklin 8400. 79—S mith, sow & Co., £09 Olive St., St. Phone Main 4700. 
5S—E. J. Kitching & Co., 75 Federal St., 40—W. W. Lanahan & Co., Calvert i ng Louis. Phone Garfield 5225. | 114—Mahan, Dittmar & Co., South Texas c 
Beston. Phone HULbard Hart. | Baltimore. Phone Calvert 2600; + | 8—J. J. B. Hilliard & Son, 419 West Jeffer- nk Bidg., San Antonio. Phone 
ford 5-1115. BArclay 7-7260. son, Louisville. Phone Jackson 4211. Garfield 931i, L. D. 420. 
Jesse Spler & Co., 67 Wall St., N. Y. 41—A, E. Ames & Co., 120 Broadway, N. Y.| 82—O’Donnell, Humphries & Fuehrer, Pe-| 115—Russ, Roe & Co., Frost Natl. Bank 
Phone WHitehall 4-4280. Phone REctor 2-7231. nobscot Bidg.,Detroit. Ph.Cherry 5450. Bldg., San Antonio. Phone Fannin 
7—Walter S. Place & Co., 35 Congress St... 42—M._S. Wien & Co., 25 Broad St., N. ¥.| 83—F. A. Willard & Co., 40 Wall St., N. Y.| 4324, L. D. 133. 
ston. Phone HUBbard 7/40. Phone HAnover 2-8780. Phone ANdrews 3-8900. | 116—Dillingham & McClung, Inc., First Na- 
&—Chandler Hovey & Co., 82 Devonshire| 435—T +. MacDonald & Co., 29 Broadway,| 84—Herzog & Co., 30 Broad St., N. Y. Phone tional Bank Bidg., Houston. Phone 
St., Beston. Phone HUBbard 1530; Y. Phone Digby 4-0724. } HAnover 2-1226. Preston 5185. 
New York, CAnal, 6-5515. 45— Hoy kins Bros., 14 Wall St., N. ¥. Phone | 85—Peltason, Tenenbaum & Harris, Inc., | 117— Schastt & Jones, Inc., Whitney Bank 
%—Putnam & Co., entral Rew, Hart- | Ector 2-176. 921 Boatmen’s Bank Bidg., St. Louis. Bidg., New Orle ans. Phone Raymond 
ford. Phone tre N. . CAnal| 47—Ed. C. Wright & Co., 49 Wall St., N. ¥ Phone Central 9626. 1189; 80. 
6-1255. hone HAnover 2-166. a—G. H. Walker & Co., 1 Wall St., N. ¥./| 118-Lachlen M. Vass & Co., Inc., American 
10—Frederick C. Adams & Co., 24 Federal 48—W. G. Riley & Co., 1 Wall St., N. Y¥ WHitehall 4-4554; Bway. and Bank Bidg., New Orleans. Phone 
; St., Boston. Phone HANcock 8715. Phone BOwlin Grose 9-0130. } Locust, St. Louis. Ph. Central 0838. Main 1292. 
11—The A. O. Gates Company, 179 Church | 49—Pask & Walbridge all St., N. ¥.| 81—Schoellkopf, a? & 9 ehone Wash 119—St. Denis J. Villere & Co., Canal Bank 
St., New Haven, Conn. Shone 8-4135 ; Phone ae 5 4°3800. 70 Niagara : Settle Phone Bldg., New Orleans. Phone Main 1367. 
Hartford 7-2344; New York, BOwling| 50-Morton Lachenbruch & Co., Ine. ington n* 3060; WHitehall 4-5996. | 129 Bain, Emerson & Co., Frost National 
Green 9-0119. Broadway, N. Y. n.é. pear by 4- ‘$e00. 88—Bell, Gouinlock & Gs. , Ltd., 25 King St., Bank Bid San Antonio. Phone . 
12—Lebenthal & Co., 120 Broadway, N. Y.| 51—Dent Smit sk Co., Inc., road St., | W. Toronto. Phone Elgin 2236. Garfield pity nae . . 
Phone REctor 2-1737. ; N. ¥. Phone HAnover 27783. 89—K, A. Daly & Co., Ltd., ny St., W., | 121_puquette, White & Co., Second Na- 1 
13—Goodwin Beach & Co., 94 Pearl St.,| 52—Ryan & McManus, 24 Broad St., N. Y. Toronto. Phone Elgin 444 tional Bank Bid Houston . , 
Hartford. Phone 2.3145. hone HAnover 2- | 90—J. R. Meggeson & Co., Ltd. Royal Bank | 159 Noun elgg hg ~ rr 
14—Hem tead - Vaughan Co., Grosvenor! 55—Colonial Bond and Share Corp., 307, Bldg., Toronto. Phone Elgin 6448. —— Sank Bid + a _— :~ sae 
Bldg., Providence. Phone Dexter 5342. | First Natl. Bank Bidg., Bal imore.| 91—Greenshields & Co., Inc., 507 Place 6255: L. iM i ouston. one Freston 1 
15—Newton & Co., 31 Milk St., Boston. HAnover 2-3050. d@’Armes, Montreal. Phone Plateau | 7 
Ph. LiBerty i914: N.Y., Digby 4-9400. ees S & Co., Inc., 120 Broadway, | 11. 123—L. K. Thompson & Co., Second & Mon- 
17—Chas. A. Day & Co., Inc., 303 Sears Y. Phone REctor 2-1221. 92—C. G. preystay & Co., Inc., 80 Broad St., | roe Sts., Memphis, Tenn. Phone | 
Bidg., Boston. Phone LAFayette 0695 57—Swart Brent & Co., Inc., 25 Broad St., N. Ph. BOwling Green 9-5544. 
19—H. C. Wainwright & Co., 60 State St., N. ¥. Phone HAnover 2-0510. sechinnan Corp., 3 Broadway, N. Y. | 124_ Robinson, Webster & Gibson, Inc., 315 J 
Boston. Phone HUBbard 0060. 58—Edwin L. Lobdell & Co., Inc., 206 So. | Phone Digby 4-8320. Union St., Nashville, Tenn. Phone | 
20—DuPont, Homsey Co., Shawmut LaSalle St., Onieage. Ph. Central 7903.| 94—Leon S. Pelz & Co., 42 Broadway, N. Y. 6-6616. | 
Bldg sto nm. Phone CAPitol Bonk 50— Wood, Gundy & Inc., 14 Wall St., Phone Digby 4- 0388. | 125—C umberland Securities Corp., 409 Union | 
21—Heo -, & Co., 1,420 Walnut | . Phone Cortland dt 7-6080. 95—G. H. Crawford Co., Inc., Central Union St., Nashville, Tenn. Phone 5-3813; 
M i hiindelphia. Phone Pennypacker| 60—Mackubin, Legg & Co., 222 E. wood | Bldg., Columbia, S. C.’ Phone 8273. L. D. 55. 
St., Baltimore, Md. "Pnone Plaza 9260;| 96—Frost, Read & Co., 21 Broad St.,| 126—Union Planters National Bank & Trust 
22—Chandler & Co., Inc., 1,500 Walaut St., | N. Y¥., ANdrews 3-6630; a ragpeeei Charleston, S. C. Phone 372-373. Co.. 60 pate | Av., Memphis. Phone 
Philadelphia, Pa. Phone Penny- Lombard 9600. 97—Kinloch, Huger & Co., 26 seas St., 6-7500; L. D. 
61—George & Farrington, 52 Wall St., -y. Charleston, S. C. Phone —Walton, Sullivan r Co., 404 Louisiana 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 

GOVT. & MUNICIPAL BONDS (Cont.) GOVT. & MUNICIPAL BONDS (Cont.) GOVT. & MUNICIPAL BONDS (Cont.) WATER COMPANY BONDS 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key Bid. Offer. 
FLORIDA (Cont.): MISSISSIPPI (Cont.) - f SOUTH CAROLINA (Cont.) : 73 Aton Water Co oe, sees Vaden ited oe 95% 97 

: 100 Ft. Myers gen’! 5s, any mat....... 25F . 125 Mississippi 4%s, May, 1944.....___ ‘ 101 86 Spartanburg Co. 4%5, 1940-45.._.. Ow 57 Aensss Water Se, 1956... :: |: 9 “ 

vith 47 Hillsboro Co. Rds. S/D......_ °°" "| Ow... 126 Mississippi, rt 1 —-~ A as . -4.75-1 4.75 95 Sumter, any isouc ape Tieng 3 ow 37 Arkansas Water Co. 58, 1956...... 9 
104 Hillsborough Co. Schools & Hwys. OW 123 Mississippi . 1940-52 5. 4.70 95 Sumter Co. any issues. |" "* raécac ae 57 Bt le water 5s, 1958...... 87 
106 Hollywood (March dating)....-. 21F 117 Mississippi 5igs, Dec. 1. os os SS 97 Sumter County 5s...../// 77” ... OW 57 Bin bsham Water Works 5s, 1957 97 

— $68 Holmes Co., any..............- - 61 a 123 Mississippi Municipais re) ‘ea 95 York Co. 4%% ser... .. OW 57 Conmingham Water Works 5i4s,'54.100 

Le 106 Iona Drainage Dist....\\...-°""""* ow... 123 Mississippi Levee Dist 00-2 °° 102 York Co., any mat.........0 °°". ow .. 57 Commonwealth Water 5s, 1997..... 97% 

vont.) 103 Jackson Co., Pe er See = ae 123 Aberdeen ........ "50-2 57 Commonwealth Water Co. of N. J. 

Ofter. 45 Lake W. Iniet Dist.._|°)''*** see i 118 Adams Co. D. 0. 5s__ | * 90-2 TENNESSEE : BT Dae wie ne nit tescceeeee 101% 
106 Lake Worth Inlet District. |’"*** ow .. 130 Attala Co. Superv. Disis,.//’ °°’ ** ow .. 131 Tennessee Highway 4%s, 1/1/39... 981% Hi Bese kt Water Co. 58, 1961... . 951% 
108 Lake Worth Inlet Dists.....-°'*” oe .. 63 Bolivar Co. refunding 5ijs, “any 124 Tennessee Park 4%s, ser. Feb. i. 99 57 East ac & Int. Water 5s, i942 82 
5 _) errr eresesratennaas 3 oc , Peerage ow .. 125 Tennessee 4%4s, Jan. 1939... 101 57 Huntincion’ rant, Water 6s, 1942 88 

% 100 Lakeland general 5%s, any mat... 32F 130 Bolivar Co. Superv. Dist. & RD.) OW |. 131 Tennessee Bridge 4%, 6/1/44. 4.40% 57 Huninston Water 5s, 1954..:..... 94% 

F ME Seccecacctecaccrern a es 130 Chickasaw Co. Superv. Dists...... OW 131 Tennessee 6s, 4/15/47... °°” 4.80% 57 Indiameeon, Water Co. Sa, 1962.°°: 93” °: 
108 Lakeland bonds -:°::..°!7''°27"*: 32F. 130 Clay Co. Superv. Dists..... OW .. 125 Cocke County various.....| °°’ **’ ow a Indianapolis Water Co. 4%8, 1940. °101 103% 
108 Manatee Co. School or Road... 45F 2... 2 eaeetgatee 5.50-2 .. 126 Davidson County, all issues... "4.00% | 57 Je tale ais Water Co. Sige, 1953. .103% 104% 

Vv 104 Manatee County Highways.....|'*’ 46 ; GE SA erpeiiegs ay <8 131 Greene Co. ref. 4%s, 9/1/51-54. "| 4.90% a [met ater Supply Co. ois. 55.102 ae 

v 106 Manatee County .........../°/7/7° ow .. 123 Greenwood (City of), various.....5.25-2 125 Knoxville refunding 6s, 1958. 94 57 Memo ete Works Co. Se, 1957.. 86 87% 

P 103 Marion County, any 4%s.../)" . 61 es See MEME edict acecocecce cee er 5.25-3 .. 131 Knoxville impvt. 5s, 9/1/38.../° 92 me Muncie "Wi, Consol. Water 5s, 1956 88 . 
4S Miami Beach 6s.......°..........: 86 +. . &  eRererepeepetieste. 5.50-2 5.50 125 Lawrence County, various... ° "| ow " ae OTe oo: oe: 1898... ...... 98 . 

.~ 5s i 5 _ ei Se he reimeee ow .. 126 Jackson. all issues... |-/°°***** $.25-1 .. 124 Memphis, all issues..." 4.25-1% 7 oe —. ater Co. 5s, 1941..... 98 + 

2 a 108 Miami bonds ........ 2 °° '* °°" ow... 85 Laban Bayou Drainage 6s, early. 6oF a 123 Memphis various issues..:--"**”* 4.60 4.40 3 Sedene ne eter 5s & Sus, '45 O . 

ian? 106 Miami Beach ..._|| °°" *"**"’ ae 130 Madison Co. Superv. Dists 75-85 .. 125 Memphis 4%s, July, 1947..// °°" ** x 9 25% | ge Sout ato.) Water Co. 47 77% 80 
#66 Monroe County ..........°°°2.°°"" ow. 139 Marshall Co. ..............°°' 80-90 |: 126 Memphis, all issues .....° °°" » + +4.25-1 4.25 52 Son ieee, Cons. Water 5s, 19 68 
72 North St. Lucie D. D. 6s, actual... 274F . 130 Noxubee Co. § 90-96 .. 124 Nashville 4s, 41s, MRS vccneec . -4.10-% 52 So. Pittsburgh Water 5s, 1960..... $< 
103 Okaloosa Co. School Dist.......... 32F 123 St. Francis Le a 126 Nashville, all issues.......00.° 410-4 4 10 57 re Heute Water Co. 5s, 1956... 934 

f (49 Orange Co. Road 5s...’ one ; 126 St. Francis Levee Dist., a 124 Rutherford Co. 4%s...-.*** ee °7 Wichita Water Co. 5s, 1960........ 92 

F . » | Seperesyeaappetm emia: ow... 118 Sunflower Co. Road Dists.. ow... 126 Shelby County, all issues../) |" 5.15-1 5.00 yee 
— Po Beach Road & arttge ee 4 : 130 Sunflower Co. Supery. Dists. 125 Weakley County, various..." "”' ow PUBLIC UTILITY BONDS 
@ ‘a eac sae Ni Oe } “ 

106 Palm Beach Con” OO °°" Bese | tte’ Calon? do. agers "igus <= -Sgo-2 1 | ree 72 Alton Ry: & Tyuminating Se, 1999 9515 
7B 108 Palm Beach Co. 8. D.i...!..2.17: — . 112 Vicksburg 5s, 1940 .......'” 90-2 | 116 Abilene School 5s, 1958-60......... BW | G3 Amer. Commu zating “hese 3" ay 
oe pee Ge ........,..........+.2.- Os °° | 126 Vicksburg, ali issues. ." "°°" "*: 4. 115 Austin bonds ...).... tason *4° | 85 Arizona Edison ae, ij, Se S8¢/ m. 
106 Pasco Co. H’way Disis..////°/°.". 40-45 .. 118 Warren Co. D. O. 6s, 1943-47...._. 121 Austin (City of), any.....///°°"' 4.50-1 p< lp ge nrg Ediso: oe 33 38 
100 Pinellas Co. Hway. 54s, any mat.. 40F - 126 Yazoo (Miss.) Delta’ Lev. 122 Austin County Roads, any...” Ow .. 79 Astaene Po cae a *, “ge See cs 34% 
104 Pinellas County Highway Road. MISSOURI: 121 Beaumont (City of), any...) | °°’ 6.00-1% . a Aveeun “Mine a} $4 Sos oS To 
Bridge and Schools.............. . ae * 122 Beaumont (City of)........°°°°°"° — . masos anon ¥ ~_ es, 32% 
SY NI i en droddindsranecdce. ce. 43 as 69 Missouri Municipals, all issues..... OW oe 114 Bexar County Roads...////"° °°" 4.60 4.50 52 Bear is ‘Hud & Bild 48, 1958.. 18 19 
104 Polk County Roads & R.&@ B..... ow °° 85 Harrison & Mercer Cos. D. D.. °34 11& Bexar County Roads 5s (voted)... 4/50 4 40 "3 Bell nF ls BH vi El go 72% 75% 
47 St. Petersburg (acts).........._ °°. 42 85 Lincoln Co. Road 5s, early... ~~ 91 Re 75 Bexar Medina Atascosa Water Dist OW 52 Binchor, ns. Hydro-Elec. 5s, - 83 
1 t. Petersbur, _ OS 42 ie 85 Scott Co. Roads 5s, 1934-37..." °°" *’ = is 0. Road 5s, an ag 3? Binghamton Gas Works 5e, 1938... 99% 
8 St. Petersburg bonds 129 Brazos Co. Road 5s, any ma Sl Charleston Int b. RR. 78” : 
. 7 ae Riga peseeeeteata tanta date 27 a 63 St. Louis Benef. Judgment 5s, 129 Bryan (City of) 5s, any mat...__ 93 ~ prone mene in -~ = mo 8.’37 10x 
: RR eegeaatetea: Ow... TOO TE TD 05s bicecénsece sce 100 as 1% Burleson Co. Levee Imp. Dist. No. 138 Gissainaa Ry a ims 148, ~ 2 
> 100 Sumter Co. Highway 6s, any mai.’ 36F ¥ NEW JERSEY: 1, 58, 8/20/54-24.............. 65 138 Sol o Rk ve ee 92 
Tampa Water 5s, 1955............. We a7 N 114 Cameron Co. Road 5s, Ser. C-G... 46 49 Gear on een mt aaaacceees Me 
_£ 4 e 3eeeeppreriesess ow .. 7 New Jersey 44s, 4148, med. Jong. .3.80% 3.70% | 115 Cameron Co. Road 5s........ 41 43 ~ cooper River Bridge 6s, 1958... _-. 18 
12 Asbury Park mpvt. 4%s, Nov. 1 97 Cooper River Bridge 6s.........""" i 
oe yee = a hen, tet t eee eens pd . 1944 , , £.35 118 Cameron Co. Roads, any coup or ae 111 Dallas Ry. & Term 60, *6i 40 3 
olusia Co. ff Sees eee ee ee eee . NE Chi nthe bande asie< ne-dan 6. i ; ~~ ee a dia > 
100 Wauchula 6s, any mat.../|°°°"*** 16F .. 3 oieatio Guy MF oo. e reece cece s $ 120 Cameron Co. Roads, Ser. B-G.'* | 43 a 3 Denon ae Fong yy 39 } a 
GEORGIA : 27 Elizabeth Water és, i945-60.." 5.80% 5.40% | 12 Gamer ty torent 5s. nie. % 79 East St. Louis Lt. &@ Pr. Ss, 1940. 74 
102 Atlanta, any ET ae ow... 27 Essex Co. 44s, 448.........'** 4.80% 4.60% 114 Cherokee Co. R. D. No. 2 Sis, av. 65F : 52 Electric Public Service 6s, 1941.... 9 
102 Columbus. any maturity |... /:.: ow... 27 Jersey City % Becesece bosneee 78 83 129 Clay Co. Rd. Dist. 2 5s, 1945, or $8 Empire Gas & Elec. 68, 1952...” 86% 
102 Macon (City of), any maturity.... OW... 12 Lodi Borou Waterworks 4%s, earlier Ree: ’ ee 82 $1 Genesee Valley Gas 6s, 1956..._ ||: Mp 
102 Savannah, any maturity.........| ow .. < e  _ iret .. 6.50 129 Collin Co "Road No. 4 Sigs, aver. ,° Green Mountain Power §s, 1948.... 85 874 
ILLINOIS: 12 Lyndhurst Waterworks 41s, Oct. mat. - c ‘ "95 be. Farrisburg eg | a 20s secs aa 5 ee 
nis Municipals, all............. ow .. |, tien. vaterworks 4igs, “Oct. eaworth Gounte °°" °°" °°" 4 inois Commercial Tel. ‘5s, tee 3 
135 Illinois Municipals, all............. ow .. $8 Mewes mein’ 4%, March i; i957 || £92 | 139 Collingsworth Gounty /.""” ee. 85-90 89 Illinoie Commercial Tet, ar teas: + 72 
63 Illinois Highway 4s, 1940....| |" ow... 27 Newark 4 1950-60. : 6.00% 5.60% | 122 Colorado Co. any roads... .. ow . 39 Indiana Assoc. Tel. Co. 6s, 1962." ' 30 82 
135 Illinois Soldiers Bonus Sie.8/1/35.102% 103% 7 Perth Amboy 4 1936-45.°°°"""* 75 80 115 Corpus Christi te gie “Sager ct 50 (52 48 Indiana Associated Tele. és, 1962. BO: 81% 
133 Bureau Co. School 5s, any... 5.00-1 .. 27 Plainfield 41s, tose 40% 4.25%, | 116 Corpus Christi ‘A’ 1945. | oo PY I 98 indianapots Ga. Me, SOO. <s50.. 85° gs 
SS Gaytondale Water és. , 27 Union County’ 4%s, 445 1/1" '°""" 4.70% 4.50% | $8 Dallas + sat epee on 48 Interstate Telephone 58, i961. ||’ "’ 72 73% 
So 4s, Sis, Gs............... +e i " . Rane MESSRS eSeeCeCDs d 87 Int. Ry. of Buff. ref. & imp. 568,'62 38% 410 
135 Chic D. O. 48, 1/1/37... 20022) 94 oa NEW YORK: 2 oe \eeeepegeetaney: ow f a ' 
133 Chicago D. O. ian 93% .: 12 Long Beach Waterworks 6s, Feb. 120 El Paso City Funding 4%s. , 575-2] 38 owe Publis Serv. Ge, > - Sapa rH br 
135 Chicago D. 0. 4s, 1/1/45-50....-:!) 9148 93 Me ME AAAS 624540055004 ce See 7.00 120 El Paso Co. Road 5s, 1/7/54 92 $9 Iowa Pubic Serv. és. cc s « 
135 Chicago refdg. 6s, 1/1/38....//°"" 103 103% NORTH CAROLINA: 372 Fannin Co. R. D. No. 6 5s. 86 ’ : 35 Jacksonville Gas Cy’ se’ to 2s 3 
Chic. Northwest Park Dist D. 0.3. a. os : 122 Fayette Co., any roads..... ow 5 1 James River Bridge 640" iso” 7 a 
63 Chi. San. Dist. 4s, 44s, 4%s...... — .; 49 North Carolina 4s, 1939 oes nye 122 Ft. Bend Co. Roads, ree Ow : 85 James River Bridge 6%s, 1959..." 17F 181," 
66 Chicago Sanitary Dist. 4s, 43. |_|. 79F |: #2 Andrews Elec. 6s, up to i94i. ||" e 12 Ft. Worth genl. 5s, 7/1/6i.../°'** #75 | 52 Kanawha Tractios & Elec. 58, 1936 60 Me 
135 Chicago Sanitary Dist. 4%s, 1935-45 78 eS 133 Andrews Water 6s, Oct. 82 118 Freestone Co. Roads Ser 1, 5s, 51 Kanawha Val. Traction Se, 164 , 
4135 Chi. South Park Comm. 48, 9/3/41 92% 94 399 Bladen Co, 2S cece, 1a 51 Kan. City C, C.& a on tai’ et 
135 Chicago Water Rev. 5s, whebwheste “s 98 Burne, 1835 660-2 2% a Gillespie Cs. nee. oo 5 sa , $1 Keystone Telephone Co. 5s, 1935... 76” 30“ 
eee, SM. OD. GM... .5.cccce se. ; eCes Eichtblesnddaasas o.oo 00-2, ’ ; 50-1 .. ge 
a Cook “ane School Dists., any::.) OW |: 99 Caswell Co.,past due, or early mai 58P 129 Hardeman Co. Road 5s, aver. mai 20. a Douleville Lents ee: 58,1986. . 66% 
133 Joliet Park 4%s, long..........__ 5.50-2 5.50-% 12 Cherokee Co. and Bridge 122 Hardin Co. Roads Dist.’ No. 3... Ow .. 80 Louisville Gas & Blot ¢e 1937,” 10) 
133 Livingston Co. Twp. Road 5s...._. 95 : 4%s, April 1, 1955 ...... 45F aOE SS OR, G88. 60-50550.0.. 70. 4.20-1 80 Louisville Ry. gen’ Sc, 1950 oe ee 
63 Rockford RD aan es) re) Green County ......°.. ee me 122 Harris Co. Navigation Dist., any.. Ow 125 Memphis Pr. @ Lt. 410 1978.°°°"" oe tt 
86 Skillet F. Riv. Outlet U. D.D.; any 29F |. SS Greensboro... 8s... - . 116 Harris Co. D. O., any mat... ow 43 Michigan Associated ci, 1961:! 76% 77 
‘ 63 Springfield D. O.’s...........0'.. ie 99 Greensboro 55, - a 146 Harris Co.-Houston Ship Channei : $5 Missouri Gas & Elec. 56, 1958...... at “ue 
133 Vermilion Co. School 5s, any... __ Greensboro Pere 70 Nav. Dist., any mat........... Ow $8 Municipal Gas Co. (Tex’) és, 5. .° 97 
63 Waukegan Wat. Rev. 5s, any mat. OW |’ 98 Guilford Co... ..1 °° °° *" -6. os 122 Harris EE tRbwedeticdecdésone’ ow .. $1 Nashville G. & H ungtd. 5s, 1937" bt .- 
Woodford Co. Twp. Road 5s....... 99 = = Semen Gs. ............ es - 121 Harrison Co., any.- reese. 5.00-1 Nas le Ry Li 5. *s . 
133 ip. 9% Johnson Co 139 Haskell Co 5. 75-2 124 ashville Ry. & Light 5s, °53....: 95% 
CENTURY OF PROGRESS BONDS: 99 K ek “mae cote county WIb’ we ad “. 1% Nashville Ry. & Lt. 5s. 1958." °**’ 84% 86 
ernersville, 75 Hidalgo County W.I.D. No. Bewcks a 82 National Gas & Elec. § 1953 210,F 
71 Cent. of Prog. 6s, '35 (unstpd. 50% 99 Kernersville, any future ma wa 120 Hidalgo Co. Rd. Dist. Nos. 1-3.4-8 26% 119 New Orleans City & ‘Lake’ 5s, 1942, ~~ 
A SR one e naw Ehene eens <6 78 ow 45 LaGrange Elec 47 120 Hopkins County Roads. 70 ; 119 New Orleans City ROR th fy 75 ee 
98 Leaksvilie ......./..... i 92 Houston 4%s, 1950-60. 4.40-1 5s, 1943 es ~ o 
CHICAGO & COOK COUNTY TAX WARRANTS: 99 Mebane, early mais.|| |. * ve 121 Houston (City of), any sg , 4 New York state’ Railways’ iis”: 2 ‘j 
99 Person Count 86 i Houston 4%, 1/15/37. =. £ a, Nisg. Falls P. ist & cons. 58, 50.1104" 1041 
71 City of Chicago—Corp., 1932 Levy. 99% 100% 99 Pitt County past due... my 122 Houston (City of) any 87 Northern N.y ' . 5s, + 051% 
71 City of Chicago—Corp., 1933 Levy. 98 98% 49 Raleigh Streets, past due 122 Houston In $ , Ts 1o4e 1 Util. Ist lien & ref. 
iL City of Shic*Ban. Dist Issa tees $y, 38, | 99 Ralcicn To ghest,’ 129 Jasper Co. Road or 43 Northern Ohio “sie” ifs, ios ae ae 
an. 8, av. D hihadeiee ia b Se 5800 ' . ao°e a. 
it City of Chic—T' B. Ben, tea ESV oof see rit! tnghant tiie’ “ibid. 122 sete a yiot5, oF earlier $9 Ohio Reseed, Tel. Co.'6s, 1962. 72% Ti 
31 City of Chic.—Library 1932 Levy.. 991, 99 99 Rockingham . oe 114 Jim Wells Cond Ma’ “bees “ Sato 4 yt elephone 68, 1962 72 73 
71 Chicago Board of Edu.—Educational 98 Rocky Mount ..........- 114 Kerr Co. Roads, aver. mats.“ ". 5.00-2 || 79 Oklahoma Power piding bija: "4a: = 
ind 1929 Levy............. = 98 Rowan County : =. 122 Liberty Co. Roads, 10 yrs. or less, OW 85 Pac. Northwest Pub. Serv. 6a” "sh U4 wij 
71 Chicago Board of Edu.—Educationai ; 63 Rutherford Co. 434s, July 1,” 1943-44 — 15 eR eyed cosdlnegipeaay 90-95 || 58 Parr Shoal he & om i Yy 
1981 Levy ......-......05.... 95% 96% | 99 Salisbury Co. import. oo term issue 72 Marion Co. D. 0. bigs, short... Rs $6 Pecos Valley Pr. & Lt. isi éizg 37 OW 
71 Chicago Board of Edu.—Buliding ny, ee 14 129 Marshall (City of) 5s, aver. mai.| 5 25-1 1 Portland Railroad 5s, i945..° 56% 58% 
1 BR ieee 97% 98% 98 Surry County ns Po sy 4 M io. Roads, aver. mats... 5 30-14, 85 Power Corp ory" ath. 50% 58 
71 Chicago Board of Edu.—Educationai s 8s 99 Swain Co. average mats.....|'‘*"* a 122 Matagorda Co. Roads, any...” ow ”.. $1 Prescott Gas & Elec. 6s, 1940..... sor 
ere pey 9 % 99 Transylvania Co. Gees Gee......... ae 116 Montgomery Co. Road 5s, to "46 OW _ 51 Rochester Rd. 535 Pr ppeeharton 22F 25K 
71 Chicago Board of Edu.—West Park oe 97 49 Vance Co. 448, SRG Rep 98 me 129 Nolan Co. Sp. Ra. 544s, average... 97 S Rome Gas, El. Lt. & Pr. 5s, 1946... 98 100 
J. Serre 99 Waynesville Streets, past’ due.’ ’ | 52 Se ON 5 bcc cinsetas sc caeer ik 87 Salmon River Power Co. ist 58,'52.10s 
71 Cook Co.—Corporate 1929 Levy. ||| 82 sT Se: WEE Saeinodadncc rs ter 6.00-2 * 114 Nueces Co. Road 5s, Ser. ‘B&G 67F 70F 1 Somerset Railway 4s, 1955...” 59 
71 Cook Co.—Corporate 1933 Levy. ._. S NORTH DAKOTA: 115 Nueces Co. Road 5%s..........- 70 75 82 South Coast Co. ist 6%s........... 20F BW 
KENTUCKY: 120 Nueces Sraaty RRS pn 72 111 So. Ice & Util, conv. notes 64s, '32 60 BW 
63 Louisville 4%s ................ ow . 66 North Dakota R. E. 4s............ ee 92% 12 Paris Public School 5s, 8/10/60-30. 5.10 39 Southwestern Gas & Elec. Co.6s,'61 93 94 
‘ OHIO: 116 Polk Co. Rd. & Brdge 5%4s, 1969/34 | BW 48 Southwestern Assoc. Tele. 5s, 1961. 60 62 
LOUISIANA: 138 Ohio Municipals, any unitd. tax... OW... 116 Port Arthur (City of) Seawall 5s, 51 Syracuse Rapid Transit 5s, 1946... SF 8F 
417 Louisiana Municipals, any......... ow .. Ee eee Pereteege 8 87 Sep te a BW $ Terre Haute Traction & Lt 5s, 1944 77 = 80 
117 Louisiana Parishes, any...._ ||| ||| Ow .. 78 Cincinnati 4%, 1936-37 ».. 2 13.00-1 122. Presidio Co., any as 43 United Elec. Rys. 4s, 1961..’... Rea 
112 Louisiana SPPeeerrse 5.25-2 .. 63 Dayton unlimited Te minnsticcsece ow |: 139 Reagan County .. a 43 United Elec Rys. Oh, Me wd500s%es 60 
112 Louisiana » SOB8..... 90 es 78 Hamilton County, 1936-37..//'°°": 3.00-1 |° 189 Refugio County cseeee OW $5 United Public Utility 5%s, 1947.._: 17% 19 
7% Louisiana 444s, 1943..... ‘ 94 78 Rocky River terete 76 80 114 San Antonio, average mats....... 4.75-1 87 Western N. Y. Utilities 1st 5s, "46.104 106 
78 Louisiana 4¥8, 1947...... .. 93 78 Toledo G. O RAR Re: 84 87 115 San Antonio Water Rev. 5is..... 4.50-1 .. 23 Wolverine Power Co. 7s, 1943...... 45% 47 
13 Louisiana 4%s, 1950...... 90 92 0 a alicia a 115 San Antonio 5s.........../7°'"' -» 5.00 4.85 1 Worcester St. Ry. 5s, 1947.....°°"" 60 . 
Louisiana 4%s, 1940-50... 90 oF OKLAHOMA: 4 189 Shackelford a, Ue eee 6.00-2 CHICAGO RAC 
118 Louisiana 58, 1936-40.... 97 98 183 Drumright D. O.s................. 28F 35F 72 Stephens Co. Rd. Dist. A,B,6. ay. 7s f TRACTION SECURITIES 
92 Louisiana Highway 5s, 1936-40..__ 97 99 12 Wilson Elec. Lt. 6s, 10/19/46... .. es 7.00 75 Stephens Co. Special Road 5s... 7 ; 58 Calumet & So. Chi. iy.C0.58,'27,¢/d 47% 49 
112 Louisiana Highway 5s, 1950....._. 93% .- OREGON : 116 Stephens Co. » 2008...... i BW 58 Chicago City & Connect. Rys. coll, 
413 Louisiana Parish & Dist. Bas.” re) a 116 Sweetwater Water Orks 5s, 1964 . BW Re A reader ape 9% 10 
92 Louisiana Port Comm. 5s, 1954.... 874% 89% 64 Oregon Highways 4%s........... 4.00-1 4.00-1%, 139 Taylor Et adawass il... 3: +e ee 5. 25-2 58 Chicago City Ry. ist 5s, 1927, c/d. 48 49 
113 Louisiana Port Comm. 5s, 1945-53. 8814 9014 64 Oregon Veteran Aid ee 4.15-1% 4.15-% | 121 Tom rene GO., @9..............° BW 58 Chicage Rys. Co. ist 5s, 1927, c/d. 52 534 
118 Acadia Parish Sub-Road Dist. No. 66 Oregon Highway 4%s...... 1. / 2° °" 415-1. See MN Sess cicarcrccct 4.50 4.40 58 Chicago Rys. Co. A, 5s, 1927, ¢/d. 12 13 
3 5%s, 1940-45 ce Astoria gen. jm pvt ee ret. Stes 75-14 4.70% | 128 Trinity County Roads /0°0°° ie Be onicaee Rys. Co. B. Ss, 1927. c/a nig’ “a 
92 100 = suit —_ = }~s ie: Noes: ae 4.70-% 129 Upshur County Spec. Road 514s,’60 95 58 Chicago Rys. Co. adj. inc.48,’27,c/d 2 3 
un a _ - Dist. No. 1. .5.00-1 4.90-1% 115 Victoria Co. MT i s.cscedass.. . oR 100 58 Chi. Rap. Tran. ist & ridg.6%s,'44 7 8% 
t19 bs pertiené oe er 4s..... Pa fe $e ‘ ee 129 Victoria | aE Se 58 Metro W. Side Elev. Ry. Co. 4s,'38 10 11% 
4 ortiand improvement 4\%s.....4.75- % 4.75-% 121 Washington Co. SNE .. 5.00-2 58 Northwestern Elev.R.R.Co.1st5s,’41 13: 14%, 
1s onMtciovaesn dk. Sees Ow 122 Webb Co Ow % % 
Sis, any mat...) 75 SOUTH CAROLINA: 189 Wellington (Gity of} ./!1°°""°°"’ : ow RAILROAD BONDS 
{18 Evangeline Parish D. O. Road 5s. 96 South Carolina 4s, 4%, 4%8 &6s.. OW . 114 Wharton Co. Sp. Road 5s, aver 21 Allegheny & Western 4s, 1998..... 85% 87% 
BRC a Sewadvaces ite cate. 2. 95 South Caro. 6% Contractors’ ores’ Wy” PM Seisencseentsscusien:,, -+ 5.25-1% 47 Androscoggin & Kennebec Ry.6s,'40 200. 
118 Livingston Parish Sub-Rd. Dists. 95 South Carolina ref. 4s, 1952.7" Ow 122 Wharton County, any Roads...’ Ow 52 ATK. & Memphis Br. & Term.5e,°64 84 
of St Me. 2.5.5... 40F 92 Sou. Carolina H'way ‘aise 1045-56 Sy" 99 122 Wharton Co. Cons. & Recl. Dist. ow *F panens Terminal Ss, 1937...” ee ae 
119 Meavehense r. Rd. Nos. 1 & 2 5s, pa #9 South Carolina short-term reimb 5.00% 129 Wood County Sp. Rd. 5%s any .65F i ——— : ieee. ora), S8.'37.102 se 
. < See eatiytiabee * ieee ** a st. . ¥ s “ 
tid New orieans pub. impvt. 43, i942. 96% doy | 2 Capital Higtnaas as)e igi 2: oe :- VIRGINIA: We) Oe. SOR. 5.0... 5ccne tae 101 102% 
119 New Orleans pub. Impvt. 4s, 19s4. 96% gai oF Alsen cus ee , woe ant 101 Alexandria ays... ow 7 Bangor & Aroostook (Piscataquis) 
io New culeans Ser. g. 4%4s, 1940-60.. 94° 98 163 Aiken County .-:....°.21°2"°7°7" ow =: 101 Arlington County Waier diss.” ow °: ‘ Ss, 1943 fi” Jeans’ iy saat” 101 
ii New Orleans consti. 4s, 1942 102 Anderson County <2 2272122) 2/2121: ow :: 101 Ashland (Town of) és....” . OW 1 Bancor “1208. (St. John) 58,°39.'100% 101 
Hz New Orleans ser. 4%s.... 45 Charleston 4 Sebi 98% | 101 Danville 4 wt etesecsessssi eee... OW 1 Bangor & Aroostook R. R. | (Bi. , 
113 New Orleans ser. g. 4%s. ‘ 96 Charleston ool 58, 1944 on a 101 Lynchburg (City Of) 451° °**’ * ow ge ee. 101 =102% 
117 New Orleans ser. g. 4%s..__| 1.7" 97 Charleston school 5s. 1944 101 Martihsvilie (City of) $is...°°°* ow 7 Bangor & Aroostook (Washburn )5s, 
117 Orleans Levee D. 6s, /1/37(opt.’33) 88 96 Charleston pavin dibs ” 28 Norfolk (City of) all issues ’ OW Bw 1939 ooo see esesesssenccess 100% 101 
fie oruame Levee Gs, 1637.......... 87% | 96 Charleston Port Uul’ 4 -+ | 101 Roanoke (City of) aye ene" ow 7 Bangor & Aroostook (Van Buren) 
117 Orleans Parish Schools any...” ow .. 96 Charleston Co. 1 a 101 Salem (Town of) 4%..." *""* Ow JR, eee em: 1 - 
119 Ouchita Parish Rd. Dist. No. 2 6s. 96 97 Charleston Co. 66° sige ip 2 101 Waynesboro (Town of) és dee § Bangor & Aro. (Van Buren) §8,'43.100 101 
148 Plaquemine Parish Rd. Dist. és, 49 Columbia 4%s, long .... ||| eo. .: 101 Winchester (City of) 4%s.....1°'°: OW 7 Boston perminal Co. 3%8, 1947... 90% i 
Ag epee 95 Columbia (City of) water 41a; re 12 Wise Co. Road 6s, 6/1/48... 1” 6.50 § Boston & misine conv. Ss, 1940-47. Big 8914 
92 Shreveport 4%s, 1940-50 95 Columbia 6s, 1941.........7" | ow A N: 8 Boston & Maine conv. 56, 1940-47. . 87% 89 
112 Shreveport 5s |........ 92 Greenville sewer 4448, i967 ** 90 ne WASHINGTON : 23 Carolina Central 4s, 1949 ..... --. 38 «4 40F 
113 Shreveport 5s ......| 97 Greenville Waterworks 5s, i965." OW oe 64 King Co. Bridge 4148, 1950-55... . .5.50-3 5.50-1 40 Carolina Central Ist 4s, 149..../: ow |. 
MICHIGAN: 102 Greenville County....... Heat sities ow |: 64 Seattle Lt. & Pr. , 1950-53... . 90 93 21 Chattanooga Station 4s, 1957..... o4 96 
G He Co. 4 1945-48 ow 64 Tacoma Lt. & Pr. 4%8, 1942-50. 4.80-2 4 75-Y%y 98 Chicago Eastern cons, 6s, 1934.... 76 82 
66 Detroit Water 44s................. 85 "e 96 Greenville Co. 4%s, 1945-48... oo , ‘alizs ; 7 Cincin., Newport & Cov. Ry. 66,47 92% 94% 
96 Greenwood County 5s, 1949..." "" ee WEST VIRGINIA: 1 Dexter'& Pi i , 
MISSISSIPPI: 95 Hartsville (Town of) any issue... OW —" 13 Logan Co. T : xter & Piscataquis 444s, 1949... . 60 65 
’ ‘0. Triadelphia Dist. 5s,'38 . 4.50-14 2% Florida Central & Penin. fs, 1942.. 41 44F 
112 Mississippi, any .................. 4.65-1 97 Middle Coastal Hwy. '4%s......._ °° 8 T a, ; C 
7 ‘own Mag Dist. 5%s, 1941..../ 4.50-1 40 Florida Central & Penin. 58, 1943.: OW be 
117 Mississippi Municipais |...) / |’ Ow 97 Orangeburg 5s ser..........0 00° °°" ow... N 23 Florida West Shore 5s, 1994 18 21F 
113 Mississippi County Bonds.....___ |" ow 95 Richland Co. any issues... |‘ °°" "" er . xs WISCONSIN : 22 Galveston Houston & Hend 5,38 83 
{12 Mississippi District Bonds.......... Ow 96 Rock Hill 68 ......... Ste bécRwee - 9 oo <8 Madioon D. O.s.....:............. ow... 23 Georgia & A labama 5s, 1945 4 21 24F 
117 Mississippi refunding 4%s, May 1, 92 Spartanburg Co. G. 0. RRR 5.75-1  .. 133 Milwaukee Co, Metro. Sewer 5s,'4i . 6.00-1% : ne 3 Sg gest patel 
Pi enaneingévans cera. 4.50-% 95 Spartanburg Co. any issue..." ” ow... 185 Racine Park 4%s, i Sra - 100% Continued on Next Page 
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RAILROAD BONDS (Cent.) 
Bid. Offer. 


Georgia & Ala. Term. 5s. 194%..... 16F 

Grand Trunk Ry. Term. wd Cold 
Storage 64s . 

Hoboken Ferry 5s, 1941 . 75 

Illinois Central-Westn. Lines 4s,'51 88 


International Rys. of Central Am. 
Centra) Div. P. M. ist 5s. 1972 Si 
Lehigh Val. R. R. annuity 4% wy) 


Lehigh Val. R. R. 
Louisville & Nash.-St.L. Div. 38,'80 70 72 
Macon, Dublin & Savannah 5s,'47. 54 56 
Macon, Dublin & Sav. R. R. 5s, aT 4 57 
New Orleans North East. 4%s,'52. 71 


N. Y., Susq. & W. Term. ist 58.’43 $3 96 
Ohio Terminal 6s, 1947 bds. & c/d 22F , 
Old Colony R. R. 54s, 1944 ..101 102% 
Penn. Co, 3s, 1941 . ‘ 95 

Penn. Co. 349s, 1942 oe 94 95 
Penn. Co. 3} 1944. 92% 
Raleigh & Augusta 5s, 1931 $2 
Raleigh & Augusta 5s, 1931. ow 
Raleigh & Cape Fear 5s, 1943... ow 
Raleigh & Gaston 5s, 1947 Ow 

Salt Lake Term. 6s, 1935 « & 
Schenectady Ry. 5s, 1946.... 3F 
Seaboard & Roanoke 5s, 1931. _ 36F 
Somerset Ry. 4s, 1950... 57 581g 
Somerset Ry. 4s, 1955. 59 ° 
Southern Ry.-St. L. Div. 4s, 1951... ’ 83% ‘ 
Tam Guif Coast 5s, 1953 10 12F 
Toledo, St. L. & West. ist ds, "50. 81 8&5 
Tor., Ham. & Buffalo Ry., a": "66 + - 
Vicksburg Bridge & Term. 68,'58. 28 
Wabash R. R.-Tol. & Chi. D. 4s, a." Ow - 
Washington Co. Ry. 3\%s, 1954.... , 53% 
Western Md. Ry. 5s, 1977... ‘a 
Wisconsin Central Ref. 4s, 1959. oUF 2444F 


EQUIPMENT TRUST CERTIFICATES 


Algoma Cent. Hudson B. 6s, 95 
Amer. Ref. Transit, D, 6s, 7/ y ae 100% 
American Ref. a 6s, ser..... ow 
Chi., R. I. & Pac. 4%, 6/1/36.... 86 ’ 
Cities Service Tk. Line se 3/1/35. 99% 100 
Cities Ser. Tk. Line gtd 58, /1/35 100 
Conley Tank Car 5igs, 1935....... 100 
Duquesne Nat Gas genl. 78,'48. 25F 
Gen. Am. Tank Car 4%, 1939-45.. 4.85 4.75 
Gen. Am. Trans. System 4445,'39-46 4.90 4.75 
North American Car 5s, 1936-42 90 
North American Car 5s, 1935-36 97 99 
North Western Refrig. 5s, 1935-40. 90 
North Western Refrig. 6s, 1935-38. }~4 P 
Penna. Tank Line 5s, 1934-35. 100 
Phila. Rapid Tran. 5s, Dec., 1934. 4 100 
Quaker City Tank L. 5%, 35. 100% 102% 
Seaboard Air Line Ry. 4 
Seaboard A. L. Ry. rec.ctis. "sigs, 6s "8 
Shippers Car Line 5s, 1936-38..... 90 . 
Shippers Car Lines 5s, Apr., 1935. 97 99 
REAL ESTATE SECURITIES 
Adams Franklin 614s, 1941. oe 18F 20F 
Allerton (N. Y.) ee 12 13% 
Allerton 565th St. 6 , stpd.. 29 <s 
Al Apts. (K. C.) *38, actuals 23F 
Alton Court 68 C/d ...........0:5- 
American Insurance Union 6s, 1941 = 
Baker Hotel 6%, Bec ccccccccce 244%4F oer 
Bankers Building 6% 1951, c/d.. 16 17 
Beaumont Med } (St. L.) Ist 6s. ba 
Beekman Hotel 6s, all mats....... 
Boston Metro. Bldg. 5s, 1942... ; ur 40F 
Boston Posta! Serv. Sta. Sys. 1938 4 
Broadmoor ist 6s. 1941 3” 
Brown Hotel 6%s....... .-. 424F 
Cambridge Apts. 6s (Phila.)...... 0 , 
Carbide & Carbon Bidg. 6s, 1940. 58 60 
Castlereagh Manor (st “L.) etfs... 28F .. 
Cecil Apt. Hotel (St. L.).......... 11Y¥F .. 
Centra! Industria! Real as 6s.... 25 
Central Props. (St. L.) 68. 1941.... ae 
Centra! Props. (St. L.) 6s ser 39F 40F 


Central Props. (St. L.) 6s, c/d. 39%F 
Cent. Zone Bidg., oon. fis, “with st. 34% 
Chamb. of Com. Bidg. (Cin.) 6s,"42 43 
Chicago Evening American 6s, 1939 83 
Chicago P. O. coll. 6s, 1937....... 37 es 
b w. stk. 58 61 


c/ds 
oe § Bk. ide. (Omaha) Sys. 
Clev. News Blag. Site N68, ETc. 68 








Clev. Term. Tower Bidg. e Sis, 

LTc stead «. Te 
Coronado Hotei (st L.) etfs....... 16 18F 
Dallas Athietic Club 6%, 1938. 18F 22F 
Deal Apts. 6¢6...... es 14 17 
Drake Towers 6s. 1943, c icwsas 24 25 
East Avenue Apts. 6s. “ ‘ 
East. Ambassador pom lst a i ‘47 9 11 
Edgewater Beach 24 
18-20 E. 41st St. on Siéeee 32 
80 Broad St. eee OF 
Embassy Apt. (St. L.) 20F .. 
50 Broadway 6s, 1946............. Ow os 
500 Fifth Av 284F .. 
40 Wall Street 1958. eeeccee so 53 
40 Wall Street 6s, 1958 vocu an . 
42d St. & Lexington 6s, 1945. 33 3544 
42d St. & Lexington Av. 64s, 1945 > 35 
1,410 Broadway, 7s, stpd. a i 
Fox Metropolitan Playhouse pus. a 29 
Fox Metro. Theatres 6%s, ¢/d - 2 28 
Fox Theatre (St. L.) 6%... 1% : 
Fox St. Louis Theatres . 42. T 11F 
Franklin a, Co. im. L.) 

mete, pe coe SOP 
Halle on ig, cee ae 
Harbor Deudine “4 oy ea avew Se 
Harbor Ley - €, ee = 
Harriman Building - gE Beeceee 62% 
Hotel Alms (Cin.) 6%, 4 on. 30 33% 
Hotel Alms (Cin.) setts 32) 35 
Hotel Lennox (St. L etfs. see 17 19F 
Hotei Sherman 5 25 26 
Insurance Ex. idg. Boston L'i-6. 61 es 
Insurance Exchange South 6s, ‘47 50 52 
Lancaster Apts. Soa beecee 21F 
Lanc. Hote! Co. (Linc. Neb.) ist 6s 54 
Lee, Robt. E. Hotel is ~ ist 6s 23F ; 
Liggett Bidg. oe 60 62 
Lincoln Square Bidg. ois, "9061.... 15F 
Loew’s Midland Theatre 6s, 1941. . uMyReCOC::. 
Loew's Theatre & Realty 6s, 1947. 60 62 
London Terrace Apt. ist 6s, 1940.. 20% 22 
London Guar. & Accid. Bidg. 6s,'61 90 
Los Angeles Ambassador 68, 1943. 37% 
Majestic Apts. ist 6s, 1948........ 21 
sgarey Ge rer - 30 
May Bidg. (Mo.) 6s, 1938. 98% 
Mayo Hotel (Tulsa) 6s......... Sr «es 
Mayfair Hote! (St. L.) c/ds or new 314F . 
Mayfair Hotel (St. L.) ine. or ctfs. 31 
Mayflower Hote! 6s, 1948 c/d . 40 
Mayflower Hotel Co. 6s, 1948. 38 
Melrose Court Apts. c/d... 7 
Merchants National Props......... 22 
Michigan Off & Theatre LTc. 9 Ss 
pemocnnets —_ Post 6s, 1942.. 42 45 
Missouri Bid os BOOB, wcccccccces 23 ee 
Morrison Hotel Sis, 1948.. 16 18 
Munson me “Bis _1839 . 3 
Myles Standish 6s. c/d....... oc ae 
New York Athletic cob 6s -. 2% 31 
New York Life Bidg. LTC 5s. 30 33 
New York Postal Sngetes Sys, *37. ° - 
A Riverside Drive 6s...... disease 35 

65 Broadway ist “sine ae peééees 34% 57% 
Park Central 6s c/ eer 20 
Pelham ‘aAte.. pocececccoe | ae 
ey ny Ams. GBs c0ns eevee 26F 29F 
Post Office 8q. G45... ...... 66.605. 19F.. 
Quincy Mkt. ienity Ss, 1954....... 70 





é 
15 


26 
134 
4 
72 
“ 


62 
4 
75 
138 
20 
62 
4 
3 
35 


72 


REAL ESTATE SECURITIES (Cont.) 
Key. 


Bid. Offer. 
Ritz Arlington 6s. . coccccocs OE 35 
Ritz Arlington Tr. 6s, 1946 sb onéeseoe ee 
Ritz Arlington Tr. 66, 1946 a i se 
Rockefeller Bidg. Site 6% LTC. . 44% os 
Roxy Theatre 4. eneoe 18 19% 
St. Louis A. & Bidg. 6s, 1938. i . 
Senate & Congress (St. L.)...... 20 
Sheridan Cornelia 64s zoee ep ccocde 17F 2 
60 Broad Street 6s, 1639 celts 52% 57% 
60 Park Place 68...........---+..+- 32 2 
South Shore os “Apt. (Chi.).... 10¥ 
Spivey Bidg. is? o> TL » ist 6s OW... 
Taplin Euclid ‘Sipe 1 TC. | 
Textile Bidg. ( a 7s, 194 besece ae 
320 E. 57th St. 29 is 
Trinity Court Buliding “6s. 67 70 
S60 W. Sth Bt. Gs... 2. ccccccccee 17 18 
2 Park Av. 64s, i cnexkedadaine 7F 10F 
2 Park Av. ist 6s, 1941. = 42 
Washington Properties, Inc. ‘1s, *52 23 24% 
Westmoreland Apts. (St. L.) c/ds. 22F 


SURETY GUAR. MORTGAGE BONDS 


60 
55 
29 
48 
48 
55 
55 


— 


SBSSHRSHSS.S-SSHSSLSRSSSSKTSBSSY —LSessss.s. 


55 
55 


A@tma Mtge. Co. G8...........0020. oe 
Alden House Apts. 6s, sone - sur _ 
Amortization Mtge. Co. 6s, 1936... . 26% 281g 
Broadway Terrace Court 66....... 
Centra! Funding Corp. 54%s........ ge ote 
Central Funding Corp. 6s, 1937-44. : eer F 
Colonial Apts. 6s, 1937............ 46F 
Commonwealth wy (Corp, 68..... 45 ° 
Continental Bond a SOF . 
Equitable Title & Gees "6s, 1933. += . 
Federal Mortgage Co. 6s.......... ee 
Fidelity Mtge. Gty. Co. 5s, °37- os 36% 28 
Franklin Mtge. Co. 5%s, 1937-38.. 26% it 
Home Mortgage Co. 6s............ 52 55 
Home Mortgage Co. 6s, eS 56 
Illinois Standard Mortgage 68...... 52 55 
Illinois Standard Mtge. Co. 6%.... 55 60 
Investment wn ay Co. of Texas 

part notes (gtd. any mat.... 30 Ow 
Investors Mtge. Co. a 1934-37.. 28 30 
Lawyers Mtge. & Inv. (Bos.) 54s. OW... 
Lawyers Mtge. & Inv. 5s, 1940... .. 50 
Meline Mtge. Co. 1937-38..... 26% 2% 
Mortgage Assurance Corp. 6s, '38.. 52 
Mortgage Assur. Corp. 6s......... 51 
Mortgage Finance co ‘6s, 1934-36.. 52 “ 
Mortgage Guarantee Co. 5%s...... 26F —— 
Mortgage Sec. Corp.5\%s ser. ungtd. 1 1] 
Mortgage Security Corp. 5i%...... yp A 
Mortgage Security Corp. 6s, ‘36-46. ie 
Nat'l Bond & Mtge. Corp. 68,'36-38 50F 
Natl. Bond & Mtge. Corp. 6s...... ee 
National Union Mtg. 6s............ 45F 
Natl. Union Mtge. Co. 6s, 1936-47.. ur . 
UD GUN Gln occ ci acencagecece = 54 
Potomac Mtge. Co. 6s, 1940-41. 46F.. 
Potomac Mtge. Co. 68, c/d........ 46F.. 
Real Estate Mtge. & Gty. 68,'34-36 1 we 
Realty Associates 6s............... 36 38 
Realty Foundation 6s, 1937........ 45 ee 
Realty Foundation, A, 6s, 1937.... 42 45 
Security Mtge. Co. @s.............. | 
Southern Securities Corp. 6s, 1938.. 51 be 
Southern Securities Corp. 6s, 1938.. 51 a4 
Standard Mtge. Co. 6s, ....... coo SOPs 
Townley Court 54s, 1938........... 46F 
United Mtge. Corp. 6s, 1936-41 52F 
United Mtge. Corp. 66............. 52F 
United States Mtge. Bond Co. 6s.. 52F 
Universal Mortgage Co. 6s, oo = 52 34 


Universal Mortgage Co. 6s, 1939. 
Universal Mortgage Co. 6s, 1939... 52 
U.S. Lirge. B. Co. 5%, & 6s (USFG) 54F 


NEW YORK GTD. REAL ESTATE SECS. 
The quotations on the guaranteed securities rep- 


resent, on the bid and 


asked, the range in which 
and offerings made. in 











governs the price at which it can be sold. 
«4 ind & Mort. Guar. Co. -25- 
34 Home Title Ins oa 5%&544% ctfs.25-65 
34 Lawyers Mtge. 5% & 54% ctfs.25-65 
4 Lawyers Title by G. Co. 
GE. dt baes ctvccsngtasivizecvesa 65 
$4 Lawyers " Westchester Title & Tr. 
5% & 544% ctfs............ 25-65 
4 =N. Y. Title & Mtge. ctfs. ser. N9. 42 
MM ON.~ &: ae & Mtge. Co. 5% & 5%% s 
42 Nz y. “Tile ‘a Mige. B-K-Q....... OW BW 
3 Prudence Co. 5% & 5%% ctfs...... 25-65 .. 
4 State Title & Mtge. Co. 5% & 5 
GUTORTECOOES noc ccccccccctevcese 
% Title Guar. & Tr. Co. ar ~tepeqiaee 25-65 
34 Westchester Title & Tr. Co........ 25-45 
All quotes are flat. 
FEDERAL LAND BANK BONDS 
92 4s, DE sesdnssctacdancesanuiie 99% 100 
Se -G, SEED. cccctscncessccuata 100 = 100 
92 44s, EE steed cepcaconoadeueune 100 =: 100 
Se GE SPIED co cccccccccccesccces 100% 1 
2 SCD 0 ock<epeekchesesecate 100% 101 
ge kt | a reese. 101% 102% 
JOINT STOCK LAND BANK - or 
Ge ED cccccccctcccncescctuces 74 
49 Atlantic ....... Cacuweepeséeucenel ow . 
SE GD wccccevesesceuseceu tats 76 78 
te,” ¢cecccesneneséceshesandven a sé 
hf . ar eeenetyege es 80 - 
4 | i nPRRRR Sarees 76 79 
ee ee SD. OD oc cccccnseseccass 69 71 
ee, eM ttvkneccankeestiesesadhans 78 70 
ff SFR eee 80 oe 
Se EE ED osccécccecedcdocnevens 72 
i Me ED ono cceccgiscesstvends 72 74 
56 North Carolina 5s ........ 71 73 
92 North Carolina Se ................ 71 - 
56 Oregon Washington 5s..... 62 64 
56 Pacific Coast San Fran. 5s. 77 79 
92 Pac. Coast San Fran. 5s.. 77 *e 
92 ge ne Oe sedeédccktoenatace 81 os 
63 DE n6snWesctatcsecnnneueedtuel ow .. 
73 St. ian (actuals) ..........- 34F 6 635F 
115 San Antonio 5s. 76 
56 ‘Tremont 5s 79 
56 Virginia Carolina 5s 4 
ae AND MISC. BONDS 
Adams Express 4s, 1947........... 78 8014 
3a Adams Express 4s, 1947.......... 78 ee 
52 Ajax Rubber 8s, 1936............. 2 
52 American La France & Foamite 
SE Sins 5 £5006 dan a hae SO eee ae 
94 American La France 54%s.......... 38 41 
94 American Type Founders 6s....... 32 37 
119 Atlanta Laundries, Inc., ist lien 
SE SED onecidtandetececcecansia ar 
1 Atlantic Steel Co. 6s, 1941. 91 es 
6 Bates Vaive Bag 6s, 1942......... 79 82 
82 Bohn Aluminum & Brass $s. 1938. se 105 
74 Bloomington Limestone ctf........ - 
62 Brisbane Industrial 6s............. isuF - 
31 Brooks (E. & G.) Iron 6s, 1943... 60 65 
1% Brown ro Mills deb. 6s, _—. Ho ve 
134 Brown (W. P.) & Sons Lum. "ST 54 ws 
87 Buffalo Weav. & Belt Co. 7s, Se 70 _ 
52 California Dairies She i090 beenea 23. 244%F 
82 Celotex Co. ist 6s, 1939.......... MF... 
39 Central Service om “" 7 65 es 
£0 Cigar Stores ——-§ 1948. beeen -100 101% 
94 Collateral Bankers begeeasscoes< 72 ne 
94 Collateral Bankers ‘ peevenseqsos 82 
73 Connor Lumber & Land 6s, ser.... 35F 
134 Connor Lumber & Land 6s, ser.... 35% 
17 Consolidated Rendering 5s, 1941... 84 87 
1 Continental Sugar Co. 7s, 1938.... 88 os 
38 Credit Alliance BB ec 0ss coe as 
82 Crowley Milner 5ige............0+. 25F 29F 





IND. AND MISC. 








BONDS (Cont.) 











Key. Bid. Offer 
S$ Davison Realty 6s, 1940, c/d.... 27 30 
5u DLetsarueleben Coal 6s, 1953........ 6F 10F 
is Dierks Lumber & Coal 6s, ser. 534.F .. 
$3 Distrib. Term. & C. 8. Ors "52, c/d 8% 10 

6 Donner Steel 5s, 1935. ow 
87 Donner Stl. ist & pur mon ‘Ss, “35 96 
138 Dow Chemical 6s, 1940............ 103% oi 
52 Eason Oil 6s, 1934 62 
17 Eastern Mfg. 78, 1938...........-- ae 

1 Elk Horn Coal Co. 64%, 1931...... 19% .. 

3 Elk Horn Coal ons, 1931, ¢/d..... 19% 21 

R Be WOSM Cae) FB... 6s ccsccccce 5 7 

$ Elk Horn Coal 7s, 1931, d. 5% 7 
134 Emporium Forestry 6s, ser........ 18 : 
36 Evans Auto Loading és. 1938 85 
82 Evans Auto Loading 6s, 1938..... 80 ee 
82 Federal Screw Works 6\%s, st. 24F ae 
82 Federated Publications 6s, 1 43. 46F 
194 Fianner Co. 6s, ser..... sr .Cti«st 
104 Florida Portiand Cement 64s, "1937 62 
38 Fox Film 6s, 1936. 97 
87 Garlock Packing Co. conv. deb ‘és, 

TED ccgrsscterseseces wi 

82 Graham Paige és, 1. besesoneseee 68 

1 Hart Coal Co. 8s, 8% 10 

4 Hoe (Robert) 6%s, "a oa. 33 49 
re 2. OR Serre 18 20 
121 Hughes Tool Co. 54s, 4/1/36...... 99 86100% 
154 oe — Sas. sees. - PF. . 
134 Ingham, W. F., 6s, ser........-. 54 es 
50 International Match "Sa. osnes . 13% 14% 
71 +E. Kahn’s Sone Co. (Cincin.) 63,’42 80 +* 
3 Kingsport Press 614s, 1939........ 30 35 
79 Lewis and Clark Bridge 5s, 1953... 50 55 
5@ Mcvurory Stores Sigs, “41, filed etfs. 52 55 
$6 Manhattan Refrig. ist 5%s, Sas HA a 
124 Memphis Commercia! Appeal 6%s 
126 Memphis Commercial A oo 6 
126 Memphis Comm. Aopeat 6s, eb. or% 69 
80 Mengel 7s, 1934 (actual) 93F 
4 Metropolitan Chain Props. 6s, 1948. 52 55 
52 Michigan Sugar 6s, 1934...... sae 4 80 
79 T. J. Moss Tie Co. ser es 

6 Munson S&S. S. 6s, 1937 15 
62 Munson S. S. 6s, 1937 ig 
79 National Candy Co. ser. “a 
123 National Cottonseed Prod. “6s, 41 42 44 
30 Newberry Lumber & Chem. 5s. = . BW 
17 North Packing & Prov. 5s, 1945. 86 es 
98 O'Gara Coal 5s, 1955............. T4F 194F 
188 Ohmer Fare Register 7s, 1938..... 78 ee 
134 Ontonagon Fibre 6%s ser 35F ee 
5®@ Paramount F. Lasky 6s, ‘47, unfiled 47 51 

J. C. Penney 5s, all ser....... ow .. 
119 a Mulliken ist mtge. 6s, 43 6F 
1 Pitts. Screw & Bolt deb. 5%s,"47. 82 85 
Richmond Dairy 6s, 1944 .........- os 72 
Roberts & Oakes, Inc., 6s, 1944. 15 ee 

87 Rogers B. Iron Co. Ist&ref. ser. 5s 96 oe 
8@ St. Paul Union Stockyards 5s, '46.100 oo 
6 St. Regis Paper 6%s, 19: <t4 geekedes ms oe 
118 Saenger Theatres, Inc... socce oe 
125 Saratoga Victory Mills, =. * 64s. 49% .. 
50 E. W. Scripps 5%s, 1943........... 86 87% 
$8 Snider Packing 68, 1937........... i. =e 
136 Spang Chaifant 5s, 1948........... 80 85 
82 Square D a iain hekeue erat 60 BW 
17 J. P. Squire 5%s, 1947 hinawoas +] Ké 
86 Standard Oil of N. Y. 4%. ser.... O es 
$0 Stand. Textile Prod. 6%4s, assented 28 ee 
52 Standard Textile — a 1 31 
186 Superior Stee! ist 6s, 1938......... 56 61 
45 Temple Anthracite Goat Stiis. 1944 so oe 
36 Troy Laun. Machine std. 6%4s,"43 58 oe 
6 Trumbull Steel 7s, 1935........-.-- 98% 99% 
188 Trumbull Steel 7s, 1935. ... 97 os 
$3 United Porto Ric. ge 60s. c/a il 14 
20 U. S. Cold Storage 6s, 1945. 77 oa 
52 U. S. Radiator 5s, 1938.........-- 33% 35 
14 Universal Winding 7s, 1937. ténee 64 
30 Van Camp Packing 6s ctfs........- 0% 

134 Virginia Hardwood Lumber 6s, ser 53 

1 Webster Coal & Coke - 1942 -S 
136 West Penn. Tract. ist 5s 1960. 83 
77 Whitaker Paper Co. (Cinn.) 18,°42 36% 4 
562 Yale Electric 6%s, 1937....... 9% 13% 

BANK STOCKS 

BOSTON: 
15 First National............--- 32% 
15 National Shawmut........ 23) 
15 United States Trust 13 
CHICAGO: 
67 Continental I). Nati. Bank........ 47 48 
67 First National Bank...............11 118 
LITTLE ROCK, ARK.: 
128 Little Rock Bidg. & Loan Stks.... OW 
NEW YORK: 
28 Chase National Mkt. Mkt. 
28 Irving Trust ........2--s--eseees Mkt. Mkt. 
PHILADELPHIA: 
25 Central-Penn. National ........... 24 254 
25 Corn Exchange Natl. Bank & Tr.. 33 34 
25 Fidelity- a vee reveut 297 305 
25 First National .... 245 253 
25 — ert. 73% TA% 
25 Penn. Co. for Insurance. ........ 31 
25 Philadelphia National 45 4 
25 Provident Trust ..............+«.- 48 58 
25 Real Estate-Land T. | PSS 10% 10% 
25 Tradesmen’s Nat. Bank & Trust. .113 118 
PITTSBURGH: 
136 Colonial Trust P ney . 81 90 
136 Fidelity Trust Co......... 72 77 
136 Peoples-Pittsburgh | Trust 28 30 
136 Pitt National cobdhe6 oe enesuenein 40 50 
136 Union Trust Co. . 5550 5900 
ST. LOUIS: 
76 Boatmen’s National Bank........- 76 80 
76 First National Bank.............- 23% 23% 
76 Mercantile Com. Bank & Trust. 71% =73 
TEXAS BUILDING AND LOAN STOCKS: 
111 Dallas and other Texas.........-. ow 

JOINT STOCK LAND BANK STOCKS 
111 Dallas Jt. Stk. Land Bank....... 20 BW 

INSURANCE STOCKS 

9 Aetna 39 

9 Aetna 20% 
ll Aetna 21 
13 Aetna L' 20% 
136 Allemania B 
36 American Reserve Insurance ...... 1™% 18 
111 Amicable Life .............---+++- 16 B 

9 Automobile Insurance 20 21 

9 Conn. General Life..............-+- 28 td 

@ Barthers Fee ..nscccccsccccccccse 50: 51 

OS BE ND. occ secccccesossccces 50) 51% 
87 National Liberty Insurance. . 

65 Northwestern National Casualty. +. 
65 Northwestern National Insurance. 103 108 
66 Old Lime Life.............++0++- 8% 

9 Phoenix Fire ...... . © 61 
111 Republic (Fire) Dallas. ccosebed 10 BW 
4 ee GO BOR. cccccceccsescess in 5 
ff  ¢ “exes 27% 2% 

9 Travelers Insurance ...........-.- 455 465 

RAILROAD STOCKS 

2 Alabama Great Southern.......... 60 62 
61 Alabama Great Southern com..... 60 63 

2 Alabama Great Southern -- bevetes 68 73 
61 Alabama Great Southern pf. . ; 68 es 

1 Boston & Albany R. R............- 135 137 

1 Boston & Providence R. R...... . -150 as 

8 Boston Railroad Holding pf........ 38 * 
17 Boston R. R. Holding pf.......... 39 7 

2 Chicago, Pustastcs & Quincy..... 117 120 

2 Chicago, Ind. & Louisville......... 2 


j > 





x 
* 
“« 


26m OSS 
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RAILROAD STOCKS (Cont.) 


Chicago, Ind. & Louisville pf... 
Cincinnati, New Orl. & Tex. Pac. 
Mississippi Central ~ 
Northern R. R. of N. H 

Old Colony R. R 

Providence & Worcester R. R 
Virginian Railway com 
Virginian Railway com 


Bid 


3 
232 
5 


87 


96 
128 
- & 


63 


Offer. 


BR: 


GUARANTEED RAIL ROAD STOCKS 


SSSEEERESES eS SERRRASTE 


_ 
= 


eS SAITPIZTEFES. 


(Guarantor in Parentheses) 


Alabama & Vicksburg 
Alabama & Vicksburg 6% 
Albany & Susquehanna 10%% 
Allegheny & Western 6% 
Boston & Albany 8%° ‘ 
Carolina, Clinchfield & Ohio 5% 
Cleveland & Pittsburgh 7% 
Cleveland & Pittsburgh 1% 
Cleveland & Pittsburgh 
Dayton & Michigan 8% pf 
Illinois Centra) leased line 
Lackawanna R. R. of N. J... 
Lackawanna R. R. of N. J 4% 
Morris & Essex 
Morris & Essex 74% me 
Nashville & Decatur 744% (L&N.) 
New York, Lack. & Western...... 
New York, Lack. & Western 5%. 
New York & Harlem oe 
Ww. & 


. oo 
Pittsburgh, Ft. W. & Chi % pt 
Rensselaer & Saratoga oF 
Rensselaer & Saratoga 

St. Louis Bridge Co. ist pf 

St. Louis Bridge Co. ist pf... 
St. Louis Bridge Co. 2d pf. 
Tunnel R. R. of St. Louis. 
United N. . 

United N. J. R. R 

Vicksburg, Shreveport & Pac. com. 


ool 
88 


89 
89 


-197 


75 


PUBLIC UTILITY STOCKS 


Bancshares, 
First Commonstocks Corp 
First Insuranstocks Corp 
Trust md Shares... 
Trustee Standard Oi] Shs., A 
Trustee Standard Oil Shs., B 
Trustee Standard Inv. Shs., C 
Trustee Standard Inv. Shs., D 
Wisconsin Inv. Co. $10 par 6% pf. 


INDUSTRIAL STOCKS 
Acme Wire .. 
American Arch 
American Bemberg com., A 
American Bemberg 7% pf 
American Enka 
Amer. Glantzsoff com., A & B 
Amer. Glantzstoff 6% pr. pf 
American Hardware 
Am. Laundry Machinery Co 
American Products pf 
American Screw Co 
American Thermos Bottle 
American Turf Assn 
American yo Co 
Amoskea, 


geags ss 


com 
A, com. 


yee cee Co. com. 
Appleton Co. pf 
Arlington Mills . 
Arlington Mills .... 
Arrow Hart Hegeman Mfg 
B/G Sandwich Shops, Inc 
Berkshire Fine Spinning Co. 
Berkshire Fine Spinnin 
Boston Woven a & 
Burdine’s, Inc., 
Chicago Daily leowre. com 
Coit’s Patent Fire Arms 
Coit’s Patent Fire Arms 
Columbia Pictures pf 
Davis Coal & Coke ‘ 
Davis Coal & Coke com 





fbr com. 


com. 


6% 
7, 
69 
58% 
34 
111 


Altoona Logan Valley El. Ry. com. 20 
Blackstone Valley Gas & Elec. pf. 97 
Buff., Niag. & East. P. Co. $5 pf. 72 
Cincinnati Gas & Elec. 5% pf.. 75 
Cincinnati & Suburb. Bell T. com.. 65% 
Cleveland Elec. Illum. 6% pf... 106 
Cleveland Elec. Illuminating pf. -105 
Columbus Ry. Pr. & Lt. 6% Pt. . 15% 
Columbus Ry. 6% pt seas oc =e 
Columbus Ry. 6 gs pf. 75 
Commonwealth U ft 6, 6%, 1% pf. Ow 
Conn. Gas & Coke pf oa 
Conn. Power . 37 
Conn. Power .. 38 
Consumers Power Co. 6% pf..... 77% 
Dayton Power & Light 6% wip cose 
Derby Gas & Elec. 7% pf 60 
East Middlesex St. Ry. pf. 43 
Hartford Electric Light........... 51 
Hartford Electric Light 51 
Illinois Pow. Lt. $6 pf (no par) 18 
Kansas City Pub. Serv. pf. if 
Louisville Gas & Elec. 6% pf...... 86 
Louisville Gas & Elec. 7% pf...... 96 
Mass. Pwr. & Lt. Asso. pf....... . 18 
Mass. Util. Asso. pf -. 24 
Milw. El. Ry. & Lt. 6% pf., '21 64 
New Eng. ater, Lt. & aps. 6% ve. 56 
New Haven Water . 53 
North Am. Lt. & Pr. 6% pf. 91 
Northern States Pr. 6% pf 368 
Northwestern Bell Tel. 644% Pt.. Ow 
Ohio Edison 6% pf. 64 
Ohio Edison 6% pf 64 
Ohio Edison 7% pf. - 71% 
Ohio Edison 7% pf 71 
Ohio Power 6% pf 82 
Ohio Power 6% pf - 81 
Ohio Pub. Serv. 5% pf 46 
Ohio Pub. Serv. 5% pf - 50 
Ohio Pub. Serv. 6% pf 56 
Ohio Pub. Serv. 6% pf . 7 
Ohio Pub. Serv. 7% pf 62 
Ohio Pub. Serv. 7% pf 62 
Providence Gas Co. vic 15 
Providence Gas Co . 15 
Providence Gas . 15 
Rhode Island Pub. Serv. pf - 25 
Rockland Lt. & Pr. Co............ 8 
St. Joseph Ry., Lt., H. & P. $5 pf. 40 
St. Louis County Water 6% pf.... 82 
So. New England Tel. Fe 
Southwestern Bel) Tel. 7% pf 119 
Tenn. Elec. Pr. 7% pf 4516 
Tenn. Elec. Pow. 6% pf 42 
Texas Pw. & Lt. 6% pf 67 
Texas Pr. & Lt. 7% pf 79 
Toledo Edison 5% pf 64 
Toledo Edison 6% pf 73 
Toledo Edison 5% pf . 66 
Toledo Edison 6% pf 73 
Toledo Edison 7% pf 83% 
Toledo Edison 7% pf 82 
Union Elec. Lt. & Pr.. (Iil.) 6% pf. 93 
Union Elec. Lt. & Pr. (Mo.) 6% pf. 97 
Union Elec. Lt. & Pr. (Mo.) 7% pf. a 
Western Mass. Cos. - 26% 
Wisconsin Gas & Elec. 6% pf x a 74% 
Wisconsin Pub. Serv. 7% pf a 66 
Wisconsin Pub. Serv. 6% pf . 55% 
Wisconsin Power & Lt. 7% pf 32 
Wisconsin Tel. 7% pf 
Wisconsin Tel. 7% pf Ow 
INVESTMENT TRUST SEC URITIES 
Alliance Investing Ss, 1949 
American Bankstocks Corp....... 1.15 


1. 
1. 
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ADVERTISEMENTS. aD ADVERTISEMENTS. 
INDUSTRIAL STOCKS (Cent.) INSURANCE STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) 

Key. Bid. Offer. Key. Bid. Offer. Key Bid. Offer Key Bid. Offer. 

36 Doehiler Die peewee no par $7 pf.. 53 . 31 Harford Co. —. & Br. Assoc. OW .. 19 Newmarket Mfg. Co........+.-- 72 75 77 +U. 8S. Playing Card com. -» 27 28 

> I a nc ncncceecésee 59 62 Te Tlobeart BOGE. COM. ....ccscccscccee 20 24 4 Oscar Nebel pf......... int 1 2% 80 Van Camp Milk pf...... wo & 15 
a Eagie Picher Lead’ com........... 6 65 Holeproof Hosiery Ge, pf., new.... 27 31 8 Oxford Paper Co. pf...... ; 50 52 14 Washburn Wire...............se00- 18 1914 

Elgin National Watch. | 11 11% $1 Household Finance, A............- 20 - 8 Pelzer Mfg. Co.............+++- 18 22 110 West Boylston Mfg. Co. of Alabama = és 

+4 tt ME étnccbedesescndeceds’ 30 31 5 Hygrade Syivania zs Co. pf.. TI 81 36 Plume & Atwood Mfg. Co..... aoe. ae 77 Whitaker Paper (Cincin.) com..... ne 
19 } DT iduishiebnacecseess 30 31 11 IMuminating Shares, A........... : 37% 38% $1 Poth's . 4. Seno me. emits. sa 50 86 Yeasties Products capital stock. OM 3% 

14 Franklin Process Co.............. 21 22 67 Kelio; Cbd s Aas och nawesgecens cas 150 151 71 ~Procter amble 8% pf....... . :  Wiwa y = ‘KS 
14 General Fire Extinguisher Neapp SA 6 $8 BB & R. Knight 6%% pf........ 8 17 Robertson Paper Bag pf.......... 5% 6% BREWING AND DISTILLING STOCKS 
Gj Godchaux Sugar, A, com......... 15: 15% 13 Landers Frary & Clark.” eevee 31 314% 14 Royal Weaving Co...... 70 80 83 Allied Brewing & Distilling....... 2 25% 
42 Golden Center Mines .............. ow Bw 77 Lawson Realty 1% % pe. a re + 19 Saco Lowell Shope com. shaawa 4 6 83 Brewers & Distillers, Ltd.......... 2 23, 
i i  - 5 A 47 49 8 Ludlow Mfg. Assoc..............-- 95% 97 19 Sanford Mills ..........-+++0+. 39 41 se F . - eer rae 2 2% 
10 Graton & Knight pf............... 39 41 19 Ludlow Mfg. aaee hen <b0s 645 e00008 95 86100 10 Sanford Mills ........... ocedeece 38% 40 33 Elizabeth Brewing................. 1% 
13 Gray Telephone Pay Station....... 154 «155 77 Lukenheimer Co. (Cincin.) com.... 10 ll D BORO BE. GO... cccccccscccce oo ae 2514 BS GOERS TRIG s 6.062 cccsscesccess 7 ™% 
8 Great Northern Paper............. 19 20 6 MacFadden Pub. com............. 2% 3% 18 Scovill Mfg. Co........... ‘ é 24% 25% 73 Griesedieck Western Brewing...... 144 14% 
5 Great Northern Paper Co......... 20 21 17 Merrimac Hat com................ 23 <“s 18 Stanley Works..............++- -. 21% 22% $3 Harvard Brewing..........sssseecs 2 3 
10 Great Northern Paper Co......... 21% 22% 17 Merrimac _ | a voceececes 43 ee 42 United Cigar Stores old pf.... 456 4% 83 Heilemann Brewing................ 10 114% 
19 Great Northern Paper Co......... 22 23 86 Mouquin, Inc............ pace 6 42 United Cigar Stores, new, w. i... 8%, 914 ee eS 5 61, 
|}, eee 41 45 10 oe el  Mitis op eek bs en Ssd So 16% ™” & United Elastic.............. ssavee, ID 1644 33 Wm. Simons Brewing............. para 1% 
19 Hamilton BE Bis osdcsccvecess 86 90 4 National Dept. Stores 2d pf...... 3 4 107 U. 8S. Banking com. (stpd.)....... 10 10% SS Weibel Brewing. .........ccscscces 2% 3% 





WekEnded Transactions on Out-of-Town Markets © saturday, aprit 7 









































| | 
Chicago Chicago San Francisco Los Angeles | Montreal | Montreal 
STOCK EXCHANGE. CURB EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. CURB MARKET. 
STOCKS. STOCKS. STOCKS. | STOCKS. | STOCKS | UNLISTED DEPARTMENT. 
High. Low. Last Sales. High. -* ome Sales. High.Low.Last. | Sales. High. Low.Last. | Sales. High. Low. Last. | MINES. 

600 Abbot Lab. 51 47 51 | 200D B&Q Br 4 440 Ala Ju GM 22% 22 22 | 100 Alas Jun G22 22 22 | 273 Bath P & P | Sales. High.Low. Last 

50 Acme Steel. 39 39 | 120 Diver TSC 3.2 2338 3.26 10 Ala Pack.. 70 70 70 100 Barnsdall .. 8% 8% 8% A red 5% 5% 5%! 16,000 Arno Min.. .06 .05 .05% 

219 Adams M.. 11, 10% 11 | 100 Eilert Brew 2% 2% 220 Ang Cal N 600 Bol Ch Oil | 883 Bell T Can.119% 117% 119%| 2,800Cen PG M 77 .75 .75 

700 Allied Prod 19% 17 18 3,635 Engess Br.. 1% iy 1% BKSF. 9 9 9 : 1 9,303B TL & P 11% 10% 113 1,500 Gran’da G.1.00 .91 1.00 

100 Altorf B pf 22 20% 20 2,495 F Fehr Br. d 300 Asso Ins F 164 2 1 A wesses 3 3% 3%] 1'510B C P LA 29% 208 2021 1/900 H —_ : ‘ 

150A Pub Spf 7 6% 6 500 P Fox Br 6% | 3,126 Atl I Diesel 200 DoB.... %: % %| MIB CE LA 2% “eo | 2 lowey G.1.30 1.23 1.25 

m Yvette. % 550 Gipps Br 1 1 En, A.. 7% 5% T 100 Byr Jack... 6% 6% 6%| 41355Br Silk M. 20% 19 oot; | _ 2/050 Kirk Lake. .70% .66 .66 

50 Asbestos M 3 3 3% | 5,600 Grigs-Grun. .19 «1 15 60 Bk Cai Nant ure 147 100 Cent Inv 3% 3% 3% "165 Bldg P. A. 22 20% 21:,| 83.785 Parkhill .. .71% .65 .65 

150 As Tel Ut.. 3 950 Heidel Br... .98 .92 .92 1,549 Byron Jack 6 5% 6 100 Chrys! oh 54% 54% 547 * 858 an duit “ai “7 8 *| 27008 Antonio.3.90 3.53 3.90 

120 Do7% pf. 7% ,| 3,331 Heile Brew i 7 2195 Cala Sug... 21% 21. 21 rysier ... 54% fs ‘al 26 Dob% ¢ 43° 42” 42%| 3,400 Sherr-Gord.1.27 1.09 1.23 
2,150 Autom Pr.. 7% T 7 200 Ill Art Ind 2% 24% 2 100 Cal Copper. 350 Cit Nat Bk 20% 20% 20% | 1,187 Can N Pw. 21% 21 21i2| 49875 8t R a ie ; 

350 Bast-Bless.. 7 6% .7%| 1,565 Minn Br... 6 4 5 1 Cot M. 97 9 400 Cl N El Pr 10% 10% 10% | ‘a tem ot mS 5° | ouyn.. -23 .24% 
3,109 Bendix Av.. 19% 19 16 2'949 Muessel Br. % 4 5 6,045 = Pack... 27 24 1,300 Em Der & 185 th. oie 24 28 4,400 Sylvanite .3.20 2.87 3.00 
10,400 Bergh Br... 9 8 400 N A T ’55. 2.41 2.40 2.40 1,360 Cal W 8S LI 14% 11 E 6 5 6 | —, ile =e, | 2,800 Thom Cad . 50 .50 

Borg-Warn. 26% 24% 25 100 Do 1956.. 2.39 2.39 2.39 1 Do vt pl. 14 8 11 humimnin wae need lUCU 

570 Do pf ...100% 99 100 925 Padu Coop. 2 2% 2 5,458 Caterpillar. 32% 30% 31% lobe B& % 5% zy 25 ra cu Pa a STOCKS. 

100 Brach & S. 114 11 11 20KGSBr.. 2% 2 2 625 Con Ch IA 25 100 Gdyr T&R 920 Can ele’ 20% 20° 20 | 670 Abit P&P..1.65 1.50 1.60 
1,150 Bruce E L. 15% 14 15% 717 Std Oil Ind 27% 26% 27 3,718 Cr Zel vtec. a 5 Ak ..... 36% 36% 36% =a 109 Do cumé 7 ' 
7-150 Butler Bros 10% 10% 3) | Leer ew. SS 175 Do pf A. 45 44 200 Han Oil Cal 7% 7% 7% | _ pt pf ..118 116 118 _——T » 6% 8 

Can: ons uns ‘ | a 79 75 14 | 
1,400 Castle A M15 13 14 900 Willys-Over. .50 MH fy fe ee 56% 100 Holly Sug... 12 12 12 | oe Bee st et 61a 6 DY: 2.50 2.25 2.35 

150 Cen Ill Sec. J of ai 100 Docod. .35 .35 .35| 2267 Food Mach. 16% 158 16% 191 L oF & El shah eal a'h00 i> Bo isu 1a 1nZ| 2430Br CorCan 9 8% 8% 

350 Do pf ... 2 250 Fos & Klei. 1 1 ae © I. 2608 % 91% 91%) SFr 2% 13% 2 | 881 Do cu pf. 22% 21 21 

100Cen ind Po BOARD OF TRADE. 0G Paint A. 8 es 200L A Inv... 3% 3% 3%| 508 Can Pac R 17% 164 17 255 Can Mant.. 32” $1% 32 

‘ads ee < 13% 12% 13% 604 A . - 3 452 De B..... Hr) 1% 1% 1,800 Lock Air.... 2% 2% % | 998 C M & Sm.170 167% 169 190 Can Bud B 9% 9% 9% 

—— ™ 1 fy SR" ’ miescsianv as 100 Mon P Cem 1% 1% 1%| 1,490 Dom Bridge 33% 32% 33%| 1.015 Cl Ne G Ad. .00 .50 50 

250 Do pi... 6” 5 6°| o7oearm il A. 7% 6 T 125 Hon Oil... 13, 13 13 500 Pac Fin... 8% 8% 8%| 1.097 D St & C 3% 31 3% 3,358Cons Paper 2% 2% 2% 

120 Do pl pf. 10 9% 10 | 3,300 Do B.. 3! 3 3 290 Hunt, A... 5 55 700 DoA.... 9% 9% 9%} = — “rext a0" 17% "8h 200 Fora Ces.A 28 24% n 2 24% 
2,700 Chi a ix W 13% 12% 13%) 777 Cen Brew, A 2% 2% 120 Jantzen ... 7 109 Pac Ind ... 7% 7% T&| 450Gen StlW 44 4% 4%| 820 Do oe, ‘ 
oi ae — R P oft an = po Brew . 10% 300 Leslie-C S. 25% 2514 25 300 Pac G & El 20% 18% 20% 285 Gurd Ch 10" 9% 10° | cum’ pf. 25 19 24% 

0 pt «2. 26% 254 26 | 55Gen Am T 39% 39% 39% 4° 92 92 92 300 Do 6% ist o Sp “6 A % 5% & Sa 

100 Chi Flex 'S. 9% 9% 9% | 800 Ham Mfg.A 7% Ti 7% 140Ly-Mag, B. 3 3 3 OE -n +s. 22% 22% 22%) 19 267 Holl Cons 419.50 17 3h 171 
1,650 Chi M Ord. 17% 16% 16%| 821.Nat B Hess 4 3% 3%| 1,290 Magnavox.. 300 Pac Light.. 35% 34% 35% | 15:367 Bon ne ane Cleveland 
3,800 Chi R 9% 8% 8% 527 Nort Br pf 2 1 1 200 Mar Cal M Ys 2 1% 400 PacMLiIn25 24% 25 7,268 I Ni kc on ih « AO” 7 
3,850 Cities Serv. 2% 2% 2% 150 Penn Corp. 3 3 3 5 Merc Am R 1,200 Pac W Oil. 8 6% 8 495 Int : Bip) STOCKS. 

300 Club Alum. 4% % %| 5,855 Std Oil Ind 26% 274 6% pf... 82 82 82 ; , . — Rie Bhat 
2,230 Com Edis... 56% 55 551% 200 Studebaker.. 7 7 7 2,103 Natomas _.1 94 97 1,100 Rep Pet .. 5 4% 5 ; 425 Massey Har Sales. High. Low. Last 

50 Cong Hotel. 37. 37 37 | 700Sund Mach 4 3 4 3 Do naw l0% % 9% 1,700 Sec-F N Bk 33% 32 33% ites McC Fr Oil. | ., aoe 5S? 233 Allen Ind... 5 4% 4% 
1,000 Consumer ly | 100 Wm Wrig J 60% 60% 60% 145 No Am Inv 500 Shell Un Oi1 10% 10 10 »2£0 pfont LHEP 38% 37, 37% | 85 Apex Elec.. 7% 7 1% 
8,409 Cord Corp.. 7 6% 6% % pf... 31 20 31 100 Sig O & G, 2,999 Natl Brew. 28% 27% 27%, | 100 Bes Lime A if 1 1% 
3,050 Crane Co. 8% 9% | BONDS. 2,565 Pac G & E 20% 19% 20% A ..... 2% 2% 2% 4 uen'e fe se 3333 10 Bulk B pf. 1 1 

140 Do pf... 62 59 % | $5,000 Bd of Tr 5s 51 50 50 2/858 Do 6% Ist 300 Soc Vac ... 17 16% 17 131 Ogil Fi M.203” 101 203° | 0 Cen U NB 1% 12% 12% 

310 Dexter Co.. 4% 4 4ig| bo a pepe 22% 22 22 joc oes D7 1 Ogil Fi M.203 101 203 50 Chase B pf 92 92 92 

100 Eddy Paper 5 5 Sed | piste: Sak 482 Do 5%%pf 20” 19% 19% | 1:900S0 Cal Ed. 19% 18% 19% 925 PwrC of C14 13 = 13% | 118 City Ice ... 22 21% 22 

50 El House.. 12% 11% 12% | alti 780 Pac Light. 35 34%, 473 Doorig pf 33 32% 33 406 Que Power. 18% 18 18% | 25 Cliff C vtec. 10% 10 10% 
1.9 Gea Cand, A 1 i 2 | baltimore 368 Do 6% pi 87% 86 86% 400 Do 7% pf, rod "Do A. % %% 2% 2) 140 Clev INI pf--106 105, 10544 

en Can | 4 . 130 Clev tis 4 46 47g 
| STOCKS. 768 Pac P 8 n-v 1 % 1 A 23% 23% 231 1 = etfs 47% My va 

Gard Den.. 20 19 20 4 pf 6% 7 
18,750 Gen House. 16% is 16 | Sales. High.Low.Last.| 4574 Do nv pf (3% 93 3% 800 Do 6% wt, st L FiM.35 35° 35 | 183 Clev Trust. Sy “by “oy 

50 Godch S B. 9% 9% 9%/ 200 Appalachian .12 .12 .12 133 Do 6% pf.110% 109% 110% B - 20% 20% 20% | 430St L P M 58 Corr-McK v 13% 13. 13 
2,450 Goldblatt . 171% 16% 17 733 Arundel ... 17% 1 17 562 Paraffine.. 35 35 35 800 Do 54% G%oc r pf 18% 16% 18% | 130 Donvy .. 13% 12% 13% 

200 Gt L Airc % Iq Bl & Deck 6 Hi 6% 610 Rain P&P.. 23 22% 23 pf, C .. 18% 18% 18%| 2128 W & Pw 224% 21% 21% 849 Dow Chem. 85 72 80 
6,600 Greyhound. 13° 9% 12%| j40C GEL&P 60 59 59 300 Schlesinger. % 4 2 M4 735 Simon .; 10 %% %3| 50 Fault Rub. 28 
1,200 Gt L Drdg. 19% 18% 18 | 222 Do 5% pf 1.502 Shell U'O., 10° 96 ot | 000 South Pac.. 28% 27% 28% 45 Simp 614% e 60 Fed Knit .. 42 42 42 

590 Hall Print... 7% 7% 7% | Roca 102 101 102 "10 Sherman Ci ites CA CaS 6 Cred pf 70% 70% 70% 25Gen T pf.. 88% 88% 88% 

100 Hib Sp& B20 30 30 | i95Fid G Fire 15% 15% 15% pr pf... 7% 15 175 400 Taylor Mill 10% 10 10% 761 So Can Fwi5 14% 15 |  975Geomet St. 3 % 2% 

4-0 Houd-Her,A 20% 20 20%| 2,000 Hou O pfn 8 i 8 752 South Pac. 28% 27% 27% 180 Title In & T 26% 25 25 939 Steel Can . 37% 36% 37%| Si Halle Br pf 80 80° 80 

450 Do B.... 64 6 6 | 1,674Md Casual. 2 1% 2 204 S Pac Gold “) 3,000 Transamer. 7 6% 6% 50 Tuck Tee th ST 15 Hanna pf... 95 95 95 

Sina fnew at ao at | OMB Miat wey ag ag | aos ain: $B $% $H/ HOUR ON Cal. am 30K 2K pi sia i204 100% | ee Hamee Ss HSE 

| . eae —r Z = e 5 

350 Iron Fire... 11% 11 lily IN Am G 9 9 Hh EE _ | 240 Viau Bisc’t 3 2% 3 1 y 

300 Kalam Siv. 23” 21% 2a | 21st U 8 hides 5 5 1,928 Sta Ol Gal 38” 37” 38” ee | 180 Wab Cotton 34 33° 34 Sismmte oS” of 

3 am Stv. 2 ‘ 4 | 1S 

100 Katz Drug. 32 32 32° | BONDS. en weé ws Oho 176 Am T & T.120 119% 119% BANKS a5) Motu Com. 10 10 10 

250 Keystone St 18 17% 17% | $1 s00 Bal Cy 3%s, 335 De 6% pf 77% 11% 190 Anaconda .16 14% 16 35 Can Nat...141% 141% 141% 2 Do pf 53 53 53 
1,159 Kingsb Br.. 7% 4 1% 1980 sat 14,444 Transamer. 7 6 704 Aviation .. 9% 8% 9% 54 Commerce .162 161. 162 260 Moh’k Rub. 2 2% 2% 

100La SalleE. 4% =% % 600 Do 4s,’5i. 102 102 Le + 1,418 Un Oil Cai. 18% 17 18 1,910 Bandini P..2.55 2.30 2.50 150 Montreal ..198 196 197 15 Nat! Ref pf 68% 68% 68% 
5.750 Lib-MeN & 4,400 Do 4s, '58104 5,169 Un Si 7 % 7 200 Bendi 19% 19% 19% 43 Nov Scotia.264 264 277 Natl Tile’. 2" 1% 2" 

, . n Sugar.. endix .... 19 $ ov cotia.26 263 26 | @ ce 4 

« L ...... t 54 Be 700 Do 4s,'61.102% lo2st 102 102% 619 Utd Air&Tr 2344 23% 23%] 31,660 Buck U Oil .14% .11. 11 109 Royal 163% 162 162 208 Nestle-L M 3% 31 3% 
1,020 Loud Pack. 18% 1 182; 3.000 Do 4s, '52 455 West P& Sill 1 10%, | 51900 Cp A. 2314 23% 23%, 
3,950 Mar Field.. 19% 18 ot Mats 2d P&B.103% 1037 103% - | 44,609 Do pf... .24% .22 .23 BONDS 36 Ohio Br B. 15-15 15 — 

200 McCord R, | 4,006 Davison Ry BONDS. 100E G Budd.. 6% 6% 6%| jiossmrna P | 80 Packer Clev. 4 4 4 

600 McGraw’ ii "9% 8% |9 | és, 1940. 27 27 27 | $2,000 Atlas Die E 275 Caterpillar.. 31% 30% 31%) “"” ™ ‘3.37.39 ey 45% 46 | , 300 3-ind % 

559 MeWill Dr. 20% 20° 20% | ve -_ aie. o3 97 OT 97 5,000 mapiacep re ao ae ee eee oe ae | cu » ; : | 1360 Beiter Poy “I hs | 
13,600 Mickelb F. i. 3% 2,000Ma E Ry 6s, ; 5%%,'42. 81% 81 81% 584 Cities Serv. 3 2% 2% ~~ | 490 Sher-Will .. 65% 61% 65% 
2,930 Mid W Util 33 e cf 4614 «14 2,000 Pac G & E 170 Com Credit. 32% 32% 32% 365 As Br Can 11% 10 104% | 46 Do pf ...104% 10412 1041, 

M Ward, A 113% 109 6113 6.900 Un Rys SE 5%%,"52.105% 105% 105% 242 Com & Sou 24% 2% 2% 6,200As O & G 26 25 25 275 Small St... 4% & 

oe me oP ol oi* ist 45,49 8% 8 8% niacin tiki 2,275 Cons Steel.2.20 1.95 2.00 1,310 Br Am Oil. 15 14% 14% 2Trum Cl pf 70° 70 70 
6.050 Noblitt-Sp.: 15% 14% 15% | ey at 88 8% Tm 8% Philadelphia — Dot -..B % » 500 Gan Vickers 2% 2 °2"| ie yenDoml i iy ih 

100 No Am Car 5 5 5 ‘ 100 Cont Oil .. 20 2 20 405 Ch Oil Pre = a ru 

S50N Am L&P 2% 2% 2 — a. «+ a 8 mines. 100 Cyp Pet .. .75  .75 75 meas w~ 6 | “Ferre © 1X 

o n; Fr " g ' 95 eter eee ntl 

250 Norw pane 5 44 5 1,000 W Bet ot 1% 1% 1% Sales. High.Low.Last. — a. ‘a ™ 4 4 Dav J. 1 1 00 ” 4 -95 | 

$00 Parker Pen 9 8° 8% | - 100 Algoma C.. | % 1% 4%] 473. Gen Mot..-. 30% 38 38% | 925 Distill_ Seag 20% 18 10% New Orleans 

200PennG&E12 12 12 | Milwaukee 500 Atlas P L.. 5% 4% 5 109 Holly Dev. .33  .33 33 1,210 Home Oil.. 1.74 1.59 1.60 LISTED STOCKS. 

200 Perfect Cir. 32, 32 3 pemtecte 175 Belt 7 a 510 Int T & T. 15% 14% 15%) 9,029 Imp Oil... 14% 13% 14 | Sales. High. Low. Last. 

see See Sere Gee ee yO Te f 7 b 2 % r ’ 

ogg Prime So: SS | sae Hi tontan.| somal es MER MES] gat gem" RM | Ce tc Hs diy BE | A Mame a 

110 Do o% A So" 56 59 | «20 ) Briggs-str.. 7% 3 800 Budd Wh sf gn 43 | 18,280 Lincoln P..1.27%1.12%41.15 aoe A S| LISTED BONDS. 

160 pi 61% 04 67% | 125 Bucyrus Er. £00 Fire Anson: 47-43% 47 1,788L A Ind... .95 .85 .85 790 Mitchell 8% 6% T4| 2,000L Rock Ry 

420 Quak Oats.114% 112112 | ee. Belt. 2 18 % 3 CoN A 4514 465% 640 Mont Ward 32% 31% 31%| 4,220Rege KnitM 6° 4% 5% 99% 99% 99% 
‘ pn a Fee. * ; 20 | 10h Were fas... 2,200 Lenigh Nav ‘h i 1,400 Mt Dia Oil .29 .30 .30 eT} Zp Die Can 3% 3 3 1,000 N Oo city’ i 
‘ie, Seam hoeb. 3 48% 48% | 425 Hecla Min.. 7 6% 7% 100 Mfg Cas .. 7 200 N Y¥ Cent.. 36% 36% 36% ~-< we j rew 8.50 1.75 .00 } Lake 5s8.. 78 78 78 

609 So Un Gas. 1% 1 14 10 Hol Hos pf,30 30 30 "as a. x 1 5,000 Nordon m5 48 Mae c ew Se | RON OCHRE 

. $ | ‘ . , ere . ode 57 o cu p 63 16% 16% gen mtg 4% 74 AK 
& Co18 16% 18 Line Mat... 4% 4% 4 6,000 Pe dF 200 Occid Pet. 46 .37 .37 , * | 18,500 NO Cit 
nse aeinoacenee .! y 48.1011 100 100 
3,050 Swift int, 23% 29 25O0ldL Lins 9% 9 170 Phil El vi ih od 101 4 345 Par Pub cer 5% 5% 5% pore UTILITY STOCKS. | 10,000 N 0 Pub Im ” 

700 Thomp J R 8 200 Outb Mot.A 3% 3% 3 770 Beau Pwrn 7% 7% 7% 

50 U S Gyp .. 40% 39 hs 25 Parker Fen & OP RT. 135 Radio Corp 8 7% %/ siipint Ui B10 $8106| 180Home om” oo ™ 
1,200 Utah Rad. 1% 1% 15 500 Un In $h,C.1.26 1.26 1.2 200 P''r R ae 7 % & 120 Repub Stl.. 22% 22 22% 73 Be Can Po > al Te, Ze ess coe oon 

400 Util & Ind. 1 1g 1 50Wis Bksh . 34 34 3% 50 Phila “Trac. 23% as 500 Rice R Oil. .70 .70 .70 pf .....90 88 89 5,800 La Bt ays. hichigg ies 

800 Do pf of 3% 3% 700 Relia Ins... 6% 6 65% 310 Studebaker. 7% 7% 7% 200 Barry-Holl. .19 18% .18% 1939-64 .. 99 98 9 

400 Vortex Cup 10 10% 10% | Buffalo 15 Scott P pf 370 Un Airc 23% 23 23 625 Base M M.1.80 1.78 1.80 — 

7 i . ** v* ” om = 
350 Want ‘os * ei: * B nes oll 410 United Cp.. 6% 6 6% p+ “ ¥ _ 37 5 35 | CURB STOCKS. 
a ee, | STOCKS. 4 ‘ ; G M (92 79% .92 | 
van waters 6 aR BE 22 | sate. Hlgh Low, Mais Un cou ome see aso | ab ese Sucle.© Boo 28 ino) STe SGN: a ge ye 
ot . - ar-Mal G .08 061% O7% | 
1,250 Wieboldt Bt 17% 1598 160 | 350 Abstr T & M... 3% 3% oS 930 Warner Br. ™ 7 7% 445 Dome Min.40.30 38.50 38.50 | 32 std Fruit.) 9° 9 9 
1,100 Zenith Rad. 3% 3 3%| 1058 N & E pf... 17 16% et AS ¥ 400 Welling Of .70 70.70 | 20.925Gr St Min.i.15 1.05 115 | 36 wee Gas Bi = fe &. 
BONDS. | SANK STOCKS. 100 Vietory fas: “6% "6% "6% -* 278'300 Leb Ore Mi 4 oe Do pf... 68% 58” Sst 
ro 3 
$5,000 Chi C Ry 5s, 4 First Nat Ken.. 6% 6% BONDS. a 330 McI-Por M.49.65 7 05 5 47.25 HOMESTEAD STOCKS 
"27, ctf. 49% 49 49%% 160 Mar Mid ....... 1% 7% , 37,650 Big Jim... .14 11% .13% 300 Min CorCan.2.00 2.00 2.00 | Z z 

2,000 Do 5s, '27 53% 53% 53% | 2,000 Del_ El | ; 3,000 Black Mam .12% .12. 12 11,540 Noranda _..42.65 39.75 42.50 3Acme H.... 47 47 47 
1,009 Do 5s, ’27, INVESTMENT TRUSTS. 54s, 29 85% 85% 85%! 5000 cal oh: bd ; ‘12%! 54'861 Read-Auth.1.25  .93 1.08 | 7Eureka H.. 58 5% 54 
etfs ....52 52 52 | 142 M & T Sec...... 5 5 | 43,200El & P 4s ’ alumet G. .08%% .08% .0812| 57/865 Siscoe G...2.65 2.30 2.45 10 Fidelity H.. 43% 43% 43% 
| 255 Niag Sh ........ 5 45% | 1945 ....23 21 22% 900 Cons Chol..215 2.00 2.15 94,375 Sullivan G. .50 .43 .47 40 Liberty H.. 401% 4014 401% 
CURB EXCHANGE. | BONDS. |} 5,000 Do ctf dep ao an & $2,000 Imp Dev.. .95% .05 .05 18, 433 Teck- Hug. 8.00 7.20 7.40 | 18 Mohawk zB. ee ae 56% 

: 1,000 Oatman R. .06 .05 .05 owag Ex 65 .62 .62 eoples H.. 47 

1,390 ABC Brew. 8 5% | $1.000 Buff FR RF = eo | = Patie Cry 100% 103% 100% 200 Shat Den M 2% 2% | 24| 2/150 Ventures 1.10 1.03 1.05 10 Provident H 41 41 41 
’ 7 | ly 
400 Cent Brew. 4 a 3,000 RC re & imp 2,300 Phila El 1st 9,600 Tom Reed. .42 .40 .42 ‘300 Wh Ba" sii ‘34 ‘Say 34% 10 Union” He: 33 53 334 
CTrSAm 2.43 2.42 2.43 5s, 1962 ..... 39 «38 5s, 1966.111 110 110 5,809 Zenda Gold .18 .15 .15 | 15.845 Wr Harg.10.25 9.50 9.70 ' 10 Greater NO 434% 43% 4314 
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Transactions on Out-of-Town Markets—Continued 








Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
=n on bd 1.55 1.50 4 
125 
115 mA * ait ZB 
10 Do pf 
415 Beau Pow Om ie 


328 Bell Tel °F 120 117 
| a Rib .. 4 4 


130 mn "Gora = 


Sey yf 
aoamuecaatt 2 iia 


Brew& Dist 2 2 

11 BC Pack .. 2 

70 Do pf... i” i” 11 

10BC P 2206028 
20 BidgProd,A 20% 20% 

OE  sesnse 2 8631 


WE sce 

1,180Can DraD. 23 22 22 
os El 

5,870 Can Ind Al, 

 Stea 14% 15% 

14 Do B ... 1 * 15% 


80 Can ON. 13 3% 
6,583 Can ae i i Th om 
an ty 
235 Can iM 18% 
41 Cockshutt. 5% a 
10 Conduits .. 2 2 
6i? Gons Bak. . 10% 10 10 
488 Cons ind .. 50 
Min&8.170 % 


1 
1CrNest Coal 16 16 16 
320 Dom Stores 
515 Easy Wash 
Mach 1% ~21 1 
3F F’mer pf 34 = 34 
17,606 Ford Can,A yt 24 
260 Gen Stl Wrs 4 ™% 4 
361 oe 
o¢ecese 110: "3 7 
50 atWesi ss Sad 2 
1.18 @ Gyp 
55 H&DaucheP a 7 
240 Hunts, A... 14 12% 4 
Do B 13. «O13 
19,928 | Nick . 28.15 27.65 27.95 
200 Int Util, A. a iad a 
10 Kelvin Can 
15 L WoodsMii 13% 11% 11% 
L Secord C55 S53 & 
= Loblaw, A. 17% 15 17 
Do B 16 14 
25 Loew's T pf 70677070 
175 MapLeafMil 2 2 2 


1,285 Mas-Har 6 6% 
if pf e a4 64 
733 De bea. “100% 108% 108 
35 Nat Sew P, 
etyhet 18% 18 18 
in pee ™% ™% 7 
30 Orange Gr. 60” so” 60” 


135 Page-Her T 75 70% 72 
20 Ph Eng&Kl. 19 19 19 


.- 1% 

178 Siimpan' “y pf 70 oo 
195 Std a Con 33% 7 
972 ng 4 36 
370 Do pt 3 37 
5T 4 J pf 80 8680 
300 7% 65 
746 Unio Gas. 5 
7,366 Walk. (Hir). 46 by 
32 


3 
5 Win Elec .. 2% 2% 
BANKS, 
88 Commerce. 163 161 162% 
19 Dominion ..175% 173 175 
38 imperial ..175 175 175 
83 Montreal ..198 197 ie 


N 260 
24 Royal ..... 163 161 162 
14 Toronto . 


LOAN AND TRUST. 


28 Can Perm..140 139 139 
57 my me | 9 88 9 
4 Tor Gen Tr.120 119 120 
16 Tor Mtg ..105 102 105 


| 











Toronto Toronto 
CURB EXCHANGE. MINING DIVISION. 
STOCKS. STOCKS. 
Sales. “— Low.Last. | Sales. High. Low.Last. 
25 Beath, A , jst | 138 36,100 Goldfield... .57 “4~«w 
2. = Brew © vor. 700 Grah-B ... .15 .12% .14% 
Do 194.945 Granada G1.09 .88 1. 
320 Bruck “siti. =o ist 30 2,000 Grull Wihk .39 
10 Can N Pow 21 214 21% »750 Greene St..1.21 1.06 1.20 
1,435 Can Bud Br 10 9 163,750 a d 53 
1,045 Can Mait.. 32 31 31 135,500 Harker 104 08% .09% 
210 Can Vine.. ; 25 2 35,769 Holl Con. is. 50 17.25 18. 
25 Can M’re’ni 5% % 0 mentees 15 = .14% .14% 
50 Can Wire B 136,545 Ho G.. 1.23 
By BD coee 14 14 135 Int Cp. is: 10 13.10 13. 10 
10 Con’ Press,A 8 8 8 Do war..6.00 6.00 6.00 
25 Dehav Air. 2 2% 2% 12,400 Kirk H B. .73 .53 .73 
14,305 Dist Seag.. 20 18 19% | 20,975 Kirk L en 62 .65 
1 m Bridge 33 32 33 67,700 Lakeland r+ 
15 DomMotCan 50 50 50 16,437 L. Shore. .54.50 52.30 54.00 
37 a een ; ah ae ost 41,600 Lee Gold.. .21 .17% .18 
10 Do p 2 1,000 Low Pete. .30 .30 .30 
65 Duf Pivac 193,075 Maple L...1.00 .93 .96 
3 3 93,725 McK R L.1.30 1.403 1.15 
Do | 35 35 124,241 Macassa ..3.05 2.50 2.80 
4 EngEiCan, B 3% 5% 5% 3,574 McIntyre 49.90 47.50 48.75 
112 GdyT&Rub 125 120 125 145,250 McMil . 73 65 67% 
20 Ham Bridge 3 % ¥ 73,800 McV-Grah. .95 .85 .86 
320 Honey Dew..1 z 1. % 450 McWatter. .48 , 46 
75 Do pf 6 6 an ioe Oo. .48 47% .48 
55 How Smith ah 7™ 8%| 11,643 Mining Cp.2.29 2. s 2.20 
10 Humb Shoe. 25 25 408,150 Moffatt H H. .08% . 07 
165 Imp TobOrd ix 11% 11% 12,800 Moneta ... .15 12% 
10 Langleys 4 4 o 800 Newbec .... .09% ‘oe -08 
5 Merc’ yMills 1 18 18 970 Nipissing ‘2. 55 2.35 2.35 
175 Mont LH&P 28 417 Noranda .44.25 41.05 44.25 
Con ‘ 38 37 37% | 24,700 Nor Can... .50 .43  .44 
2Nat Brew.. 26 26 26 7,200 Olga Oil... .25 .19 .19 
410 Nat Stl Car 4% 14 14 108,400 Paymaster .31% .28 .28% 
55 Ont Silknit. 7 6 6 16,640 Pioneer G.14.00 12.85 14.00 
50 Dopf...40 4 40 35,150 Premier ..1.53 1.35 1.37 
675 Pow Can .. 4 13 4 9,800 Quemont... .15 .12 .14 
= Rogers Maj 5 83,225 Read Aut..1.25 .98 1.12 
— 27,355 Reno Gold.1.24 1.09 1.10 
906 06-00 95 95 95 60,955 San Ant...4.10 3.50 4.10 
495 Ser Stat, A ™% 8 4,000 Sarnia ... .09  .08% .08% 
175 Do pf 55 598 81,346 Sherritt ...1.38 1.10 1.38 
220 ShawW&Pw 22 21 22 142,750 Siscoe ....2.63 2.35 2.47 
140 Std Pav@aM. 4 3 3% | 463,300 So Tible... .15% .12 .12 
10 T’mbi'ns pf.100 100 100 48,900 St Anth... . 54 55 
200 Tor Elev .. 27% 27 27 6,000 Ster Pac.. 67. 65 .65 
80 Do pf ...100 98  99%| 16,830 Sud Basin.1.86 1.70 1.85 
75 Un Fuel Inv 28,700 Sud Cont.. .14 .13 .14 
BE .ccoceee WB 17% 18 124,505 Sylvanite 3.19 2.86 3.06 
2,270 Walkers Br ™ 8% 103,870 Teck-H_ ...8.00 7.25 7.60 
305 Waterloo, A 3 3 3 138 = Fa Cad. .55 - a 
‘Oowagmac .66 . d 
“9 Birks 2 ss 
4,427 Brit Am O1115 14% 14% ’ n FR.. ° , 
210 Cr Dom Oil 3 4% 3% 95,930 Ventures ..1.10 1.00 1.04 
7,732 Imp Oil ... 14 14 14% 7,100 Wain West .85 .75 .75 
7,909 Inter Pet .. 23% 24% 33,527 Waite Am.1.48 1.20 1.47 
714 McColl Fron wg Wayside 46 40. 40% 
wemnd 11 11% 450 Wh Eagle. .36% 35 .36 
67 Do pf ... 84 82 83 118: 700 Wilt-Cough .18 .14 .17 
370 No Star Oil 90 80 80 44,215 Wright-H 10.25 9.40 9.90 
200 Do pf ... 1.9 1.50 1.50 
15 Prairie UNLISTED QUOTATIONS. 
. -. 1% 75 75 
670 Super PetOr 27% 23 27 ae 340 Assoc “Oli. 25 ae 7 
Do com... 25 25 3,200 Baltac .... .07% 07 
25 Thayers pf. 31 31 31 213,000 Brett Tr.. 12° 11 .11 
495,600 Brownlee .09 .03% .08 
MINING DIVISION 634.347 Can Kirk. 20 15" 15" 
41,800 Acme Oil.. .31 .29 .29 57,955 Cent Man ll 
1,500 Admir Oil. .20 .20 .20 6,445 Chem Res..3.10 2.90 2.90 
7,350 Ajax Oi1..1.30 1.15 1.25 162,325 Church H 12% .13% 
6,000 Alb 1 . ae 1,325 Coast Cop.5.50 5.00 5.25 
163,600 Alexand .. .07%% .06% .07%| 42,500 Cobalt C.. . -05 
5,112 Anglo-H_ ..4.00 3.90 4.00 6,120 Dalhous O. .56 . .55 
52,300 Area ..... 07% .05% .07%4| 26,900 Dom Expl. .05% .04% .05 
29,400 Ashley . 11.201. 05 1.18 33,900 Erie Gas 58 .48 .57 
31,100 Algoma -17% .14 .16% | 471,150 Gilbec .... 07 .04% .06 
2.163.500 Bagamac .60 % 115,300 Goodfish .. .23. .19 .21 
144,000 Barry oll .22 .17 19% | 22,962 Groz Kirk. .16 un -16 
8,715 Base Met..1.84 1.70 1./5 5,400 Home Oil. .1.67 1.65 
M97IS5SB EA -™ «71 71 9,475 Hud “ney. 14.50 12 {0 14.40 
28,277 Big Mo 39 34% |35 | 339,250 Jack Man. .11% .10 10% 
121,950 Babjo 62 55 .58 463,500 Kirk Hunt. .05 .02\% .04 
14,710 Bralorne .15.50 14.25 14.50 48,300 Kirk Town .39 .32 .33 
32,600 B R X 93 80 .93 78,500 L Maron.. .14% .12 .12 
75,900 Buff Can.. 13  -12 12% | 308,400 Lebel Oro. .24%% .20 Ri 
7,300 Calmont O .13 1 .2 280,500 Malrobic OT% .06 .06 
27,525 Can Malar .70% .60 .60 7,100 Mandy 12 «14 
6,600 Can Metal. .10 .09 .09 357,200 Mc 04% . 
2,200 Car G Q..2.55 2.30 2.40 126,800 Night H é d 
24,720 Castle-Tre. .73 .63 .70 6,600 Nordon 14% .13_ 13 
79,810 Cent Pat.. .77 .70 .74 43,200 Oil Select 07% .06% . 
571,600 Chiboug .. .16% .12. .1 14,900 Osisko . 20.24 
204,875 Clericy n.. .14 .12 .14 48,750 Park Hill 7 -65 .68 
115,150 Columario. .94% .60 .80 10,520 Pend Ore..1.26 1.10 1.20 
1,765 Coniagas ..2.35 2.25 2.25 700,400 Pore Crn 08% .05 .08% 
22,650 Coniarum .1.50 1.40 1.45 169,250 Ritchie . = “Ooi 
3 me .25 38.75 39.50 55s, Robb Mon .09: 
18,915 Eldorado ..3.70 3.50 3.55 i. 167 Royalite nis. 00 7.50 
6,886 Falcon 4.00 3.65 3.85 8,500 So Keora.. . — DA 
479,000 Fed Kirk.. .11% .06 .08%| 74,675 Stadacona. .25 .23 23 
67,935 God’s L...1.75 1.60 1.64 372,200 Sud Mines. .08% . OTS, 
3,500 Golconda... .47 .44 .44 31,000 White L... .06 . -06 
143,450 Goldale ... .18 .16 .17%!' 41,800 Wood Kirk .19 .15 .19 


















































Friday, April 13, 1934 
| 
‘ 
Boston Boston Detroit 
STOCK EXCHANGE. CURB EXCHANGE. STOCKS. 
STOCKS. STOCKS. Sales. High. Low. 
Sales. High.Low. Last. | Sales. High. Low. Last. 3.200 Auto City son 3 
75 Adams Ex 19% 10 460B Hwk Cns .38 .30 .38 320 Auto Fan 1% 1% 
ap Alles Fish 3 3° 3 | ooculer Gone. im im im | HE Beadle 8 ah we 
(Del) 27% 27% 27 50 Cons Cop 1 1 1 3,625 Briggs .......... 16% 1 
400 Am Paeum -; 38 af 50 Cum Dist. 1 1 1 1,833 Burroughs oeuele 1 
750 Croft Br... 2% 2% 2% 3,187 Chrysler i 
45 Do Pee ‘pf. 2% 25% 300 Ea & Blu BI 40 .37 = .37 ‘on o' 1 1 
1,738 Am T & 7.121% 11 Be 1.135 Fawn Min. 1% 1 1% 244 Deisel Wem .... ox 
iO 
332 Am Woolen. 1444 14 14% 5 Det & Clev .. 3% 3 
122 Do pf 5 7 10 Iron Cap .. 14 1% 1% 141 Det Ed .......: 81” 80 
1,777 Amoskeag... % 825 H Por Dis,B 1% 1% 1% 550 Det Mich St .... 1% 1% 
1,984 Anaconda... 1 14 1 600 Ohio Cop.. .25 .19 .19 2,315 Det Pap Pr...... li 10 
158 Atlas Corp. 13% 13 13 200 Sil Dyke M .08 .08 .08 110 Dome Mines .. son 30% 
85 Bigelow-San 34. 33 34 10 Sub Sig.... 34% 3% 3% a ee Mfg 20% 19% 
a3 Bos & Alb. "134% 138 133% 134% 200 U Verde Ex 4% 4% 4%| 3 s5 putea A. -- 3 " 
ap ee kg | Momma rm 38 3) Bere Mog OR 
, & —_———————=—=—=—=—s #§# oof GU 2@@ (FFTUcK ..... Ly 
15 Do B, st. 50 Fed Screw ...... 5 
8 Do pr pf. 38 36% 38 Pittsburch 695 Ford, A ........ 24% 22% 
14 Bos & Prov.150 150" 150 & 5 Fourth Nati... 23" 23 
an BosPerProp. 11 li 11 STOCKS. 1 Eo + vagy OH ae vee 10% 10% 
337 Calu & Hee 5% a vim, | Sales. High.Low.Last.| ‘390Graham .......) 3% 34 
96 Chi Junc pf.100 100 265 AmRad&Ss. 1 15 15% | 1,635 Hall Lamp ..... 54% OS 
299 Cities Serv. 34 oO 2% 167 AMRoIIMill. 24% 23% 23% 35 Hiram Walker .. 45 44 
30 Cont Secur. 5 5 10Am WG 50 Hoskins ........ 18 618 
Cop Ren Pf 13% 13% 13% 160 Houdaille, A 20% 1 
295 Cop Range.. bie 4% 5 413 Anaconda .. 16% 14% 16%| 32:7 oa ae 
-. a 58% 64 100 Ark Gas .. 3 2 3 | 1585 Hudson ; 
312 Do pr pf. 70 68 70 100 Do pf.... 3% 3% | 2,588 Kresge .. 
25 E Mass Ry. 1% 1% 1,471 ArmstrCork 25 25 150 Kermath 
18 Do pf... 12% 104 12¢| (165 Balt&O RR 29 28%,| 475 Lakey .. 
250 Do pf, B.. 6 75 Blaw-Knox. 14 1 14 10 McAleer .... 
5 Doadj.. 2% ro 2,550 CarnegieMet 2% 2 24 3,580 Mich Sug 
620 East § 8. z. 9 107 Cities Serv. 3 300 Do pf 
80 EconomyGro 1 Ry at 753 Col Gas&Ei 1 14% 15 260 Mot Prod 
817 EdisonEIII. ou 237 DevonianOil 1 1 13% 560 Mot Wheel 
210 Employ Gr. = 343 Duquesne Br d 1,595 Murray 
547 FirstNatst. am 60 7 100 Do A 5 50 Nat! Steel 
152 Gen Cap .. 2,145 Ft Pitt Br. 2 2 3,514 Packard 
1,305 Gen Elec .. = 4 225 Gen Elec .. 22 22 22 2,435 Parke-Davis .... 
37 Do special ing 1242 12% 381 Gen Motors 102 Parker Rust .... 
35 Germ Cr In 10 10 10 260 Harb-Walk. Eth 23: 1,742 Reo Motor 
Ghee ty Sh sby| nip tcem oll Uh "by at] Takes 
1 ne 3as . iv Raisen 
469 pare Ras 1 1% 10% 1% 178 Dossicy pf 74 2” 7% 2/384 Scotten 
elvetia . es ach 26% 25% 26 ec Natl 
200 ee avi 23 ik olf oh4| 370 PackaraMir 6° 5% 5%| 2,405 Timken 
10 Do pf... 84 420 Penn R R 34y 35 1,292 Tivoli 
50 Int Carriers 10 10% 1 7,500 Phoenix Oil .10 .08 .09 228 Truscon 
300 Int But’nh. 15% 1 130 Pitts Br pf. 35 33 565 Un Shirt 
104 IntHydroel. 7 7 150 Pitts Forg. 4% 4 4% |«. 1,600 Univ Cool, 
562 Isle Royale. : 1 2 443 Pitts Pl Gi. 50 49 49 100 Union Prod ‘ 
891 Kennecott.. 21% 19% 21% 1,015 Pitts Scr&B 11 1 11 2,005 Warner .... oe 
sient hk! tee”: BB Be) ures wae: 
w's e tee , +. ese 
10 Me Central. 74 7 72 10 Ruud Mfg.. 11% 11% 11 5 Wol Cem 
170 MassUtilAs. 1 1% 1%| 1,000SanToyMin .04 .04 .04 " 
3 Menekn % % 605 United Corp 6% 5% 6%| UNLISTED DEPARTMENT 
345 Nash Mtrs. 26% 26 26% 315 ay el 4a 23 2 
435 N Eng Tel 938, 91 93 553 U 8 Steel... 53% 51% 51% 447 Am Rad ........ 155% 14 
ew Riv pf 50 50 50 94 Vanadium.. 20 19 19 146 Am T & T...... 120% 11 
554.N Y.N H&H 19 1 19: 6, soa Victor Brew 1 1 1 195 Borden ....... - 2 
10 Nipissin 2 a 4 +? Warner Bros 7 35 Borg Warner .. 2 
3,476 No Butte... .55" 48°” .53 1,030 West PS. 5 367 Com & South.... 2 HK 
"500 Ojibway a “35 “15 “35 709 Want Air Br 3 32 139 Cons Oil ....... 13 12 
189 Old Col RR97 93% 97 141 W El & Mfg 37% 3 149 Gen Food 
3,617 Old Domin. 1% .85 1 515 Std Stl Spg 17 164% 1 761 Kelvinator 
206 Pac Mills 308 250 Curtiss-Wr. 4 4 4 425 Kennecott ° 
100 Pantapec Oi! 108 Cent Tube. 11% 11% 11% 70 Kroger ......... 
679 Penn R R.. 34% 35 600 PhoenixOpf .07 .07  .07 200 Nat! Dairy ..... 1 
525 PCPocahon. 154 14” 15 275 Rep I & S.. 2% 2% aot SY Cont 3 
1,358 Quincy .... 2 2: 310 Un Aircraft 23% 22% 22 2 Purity .... -» 16% 1 
25 ReeceBut'nh 12” 11 12” 326 Socony 16% 1 
150 ReeceFoldM oy ba, 2y, BOND. 185 Standard "Brnds. 23° 21 
Warren 11 11. 11 | $1,000 Pitts Br 6s. 98% 98% 98% 375 Hi 6 65 
770 Shawmut As 7 8 Rie SE aS yaa ee 
10 Spencer Tr. 19% 18% 1814 “ i, : 
iz Sullivan M: 10% S104 Cincinnati St. Louis 
631 Swift & Co. 17 164 17 STOCKS. STOCKS. 
548 Torrington. on ee = 7. i al nn —- —_ Sales " High. Low. Last. 
55 Un ist Dr 12 10 12 m un: 4 
n Drug .. 15% 13% 1 100 Baldwin ... Ri ak = Baio 3 2% 20% 24% 
2,111 Un Frui 70% 67 ood 1 Carey (P) “2 5 Cent E)}.. 3 35 486-35 
1,146 Un Shoe id. oo soy of yj ~~ ig ‘3M 3 805 Colum Br.. 4% 4% 4% 
be) noe 5 es ; 
146 2% $< eR iy 3 a 8 Corno Mill. 12% 12% 12% 
130 Ely Walk.. 19 19 19 
996 U S Rneit. 11304 1 7G Watch pf 11 il li 10 Do ist...100 100 100 
430 U 8 Steel.. 52% a 51% Kahns partild 10 10 100 Fult Iron.. .75 .75 
8,745 Utah Apex.. 14 = Kroger .... 32% 31 32 25 Globe-D pf. 110 110 110 
8,455 Utah M&T 3 35 cq oe Pee & G.. 3 34% 36 160 Ham Br Sh é abs 
150 Venez Hold. 1 1% 1% Do 5% pf. 107% 107 107% 238 Int Shoe a 
= bs > = 3. 8 17 2 215 Richardson. 1 10 10% 10% 10 Johnson 88 24% oat 24h 
25 Walworth. % USP Ls 3K 16 Landis i. H 
alwo. 5 
690 WarrenBros 1 10% 1 By 39 Do pf.... 9% F oun McQ. Norris % M 5 ‘ | 
BONDS. PUBLIC UTILITY. 165 Nat Candy. 18 18 18 
$4,000 Amoskengés 73 72% 72 191 Cin G & E. 77% 16% 77 296 Rice Stix... 12 11% 11% 
1,000 Brown Co = =e 160 Cin S Bell T 68144 68 68% 40 Scullin pf.. 3% 3 
50.50 50 50 143 Cin St Ry.. 5% 5% 31 SW Bell pf.119 118% 119 
2,000 Chi une 4s 26% 95 32 Cin Un 8 ¥ 21 2 21 60 St Baer F.. .. 
9,000 E Mass 414s 4 46%, 46 10C N OT P.235 235 50 Tit Ins C.. 5 3% 33 
3,100 Do 5s 48 4614 48 3 Do pf.... 8% aM 87% 142 Wag El.... 104 1 10 








News of Canadian Securities 


Beauharnois Light, Heat and Power Co. compared with $333,007 profit in preced- 
An offering has been made by a syn-_ ing fiscal year. 


dicate of investment houses of $15,000,- 


000 first mortgage sinking fund bonds Canada Life Assurance Company 


of the Beauharnois Light, 


Heat and Assets of the Canada Life Assurance 


Power Company. The bonds bear 5% Company as of Dec. 31, 1933, totaled 
per cent interest and were offered at $226,507,231, an increase of $9,863,593 
95.50, to — 5.79 per cent. 


The of 


over the preceding year. Loans to policy- 


ering does not represent new holders declined $2,646,797 to $35,209,- 


financing for the Beauharnois Power 353, while mortgage loans on real estate 
Corporation, the parent company, it is were off $1,884,609 to $55,970,268. 

announced, but is part of the bonds re- Cash at the close of last year totaled 
ceived by banks last year under the $2,445,381, as compared with $2,961,173 
terms of reorganization in satisfaction in 1932. Public utility bonds were car- 


of advances from the banks. 


ried at $25,473,097 and rail bonds $2,235,- 
533, as against $21,315,367 and $2,520,- 


Canadian Consolidated Felt Company 716 in 1932, respectively. Government 


and municipal bonds of $66,584,259 com- 


The Canadian Consolidated Felt Com- pared with $55,119,218. 


ny, Ltd. (controlled by the Dominion 


Total receipts during 1933 amounted 


ubber Company, Ltd.), reports for 1933 +, $48,762,927, as against $53,445,321 


net loss, after depreciation, 


inventory the previous year. Premium income ag- 


adjustment, interest and other charges, , 
; - gregated $35,229,944, as compared with 
of $60,143, against $25,305 loss in 1932. $37,075,176 the year before, while inter- 


est and rents of $9,926,004 contrasted 


Canadian Dredge and Dock Company with $10,506,646. Payments to policy- 
The Canadian Dredge and Dock Com- holders and beneficiaries in 1933 totaled 
any, Ltd., reports for the year ended $28,058,026. 

Son 31 net profits, after taxes, depre- New insurance paid for last year ag- 


ciation and other charges, 





of $52,660, gregated $52,659,450. Insurance in force 





at the end of the year totaled $851,091,- 

534, as compared with $922,667,973 in 
1932. Unassigned surplus was $2, 352,- 
910, as against $2,342,759. 


Consolidated Mining and Smelting Co. 


The Consolidated Mining and Smelting 
Company of Canada, Ltd. (subsidiary of 
Canadian Pacific Railway), reports for 
1933 profit, after depreciation, depletion, 
interest and other deductions, but before 
provision for Federal and mineral taxes, 
of $1,231,445, contrasted with net loss of 
$2,908,107 in 1932. There were outstand- 
ing at end of 1933 651,475 $25 par shares 
of capital stock. 





Dalhousie Oil Company 

The Dalhousie Oil Company, Ltd. 
(controlled by the Imperial Oil Company, 
Ltd., through Royalite Oil Company, 
Ltd.), reports for 1933 net loss, after 
taxes, depreciation, depletion, expenses 
and other charges, of $8,222, contrasted 
with net income of $3,026 in 1932. 





Dominion Rubber Company 
The Dominion Rubber Company, Ltd. 
(controlled by the United States Rubber 
Company) and subsidiaries reports for 
1933 net loss, after expenses, deprecia- 
tion, interest, subsidiary preferred divi- 


dends and other charges, of $21,129, 
contrasted with h $595, 655 loss in 1932. 


West Kootenay Power and Light Co. 

The West Kootenay Power and Light 
Company, Ltd., and its subsidiaries re- 
ports net profits of $203,758 for 1933, 
after depreciation, bond interest, taxes 
and other charges, compared with $199,- 
782 in 1932 an $473, 087 in 1931. 


New York Mining Exchange 


For week ended April 7. 











STOCKS. 
Sales. High. Low. Last. 
2,000 Admir Alas ‘ 15 15 
1,500 Alex Gold .. .. OT7% .0T% 07% 
29,800 Am Venture 8 2 . 
1,000 Big M , new .. 35 86.35 35 
7,000 Black Hawk C - 28 .30 .38 
900 Blue Jack M 29 .29 .29 
5,250 Comst T & D. --e OO 48 5B 
19,500 Dix Ext Con 07 .04 .05% 
1,000 Emp Consoi ; ‘ 03 .03 .03 
3,300 Gt Nor Gold oe. 
4,000 Halifax Ton . 07 .06 .07 
200 Horn Silver 45 .40 .40 
500 Howey G M 1.30 1.30 1.30 
100 Macassa M, n 2.55 2.55 2.55 
2,200 Moscow Silver . et -09 
2,000 New Quincy . 01% .01 at 
250 North Lily .. - 62% .62%4 .62 
1,000 Paymaster C ‘ - 320 .30 .30 
1,000 San Toy Min . . 04 .04 .04 
770 Siscoe Gold ae -»+-2.50 2.44 2.50 
500 Sunshine M .. 6.65 6.20 6.65 
1,560 Sup Gold M : --1.90 1.75 1.85 
100 Syivanite G .-3.20 3.20 3.20 
620 Tintic Stand ‘ 6.50 6.25 6.50 
3,200 Un Asso Min .. 05 .04% .05 
Py 000 West Emp G 064% .05 .06 
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Bond Transactions—New York Stock Exchange 













































For Week Ended Saturday, April 7 i i 
y, Ap For Annual Range to March 31, See The Annalist of April 6, 1934 
Sales Net Sal 
in 1000s. . High Low. Last. Chge. | in 1000s Bast. Gnee epee. ene = 
: . Last. Chge. ' High. Lo : “30008 et 
UNITED STATES GOVERNMENT BONDS. 12 Finland 1956... a Pf ch "S Toho El Pow 75, ’ woe mae“: a, 
(Figures after decimals represent 32ds of 1 per 7 Do 7s, eA 99 97% 98 % 3 Tokio 5s 1952 tah 70 70 % i 152 a? woe “6,10 pe eee 31% 8 Hid ; e 
.. “s a. . ) — + 2 Oo 448, 1960........- + 17 
i it Finnish 64s, ate 93 9 93 io rei OMS, AOL TAY - 66% nh i 13! Bo 58, 1944, tis... 106 10444 10545 + . 
' : ~E Mm 4 ‘okio . os Q 9% + 2 Do 58, 1954.......... + % 
601 3%, 1932-47........ 104.1 103.00 103.28 +.29 6 Frankfort 6%s, esas o 'g2 + ; é Trondhjem ms, i067... 80 tay 80 2 22 Caro, Ci & O Ss, ‘36. 104 104i 108% |S 
204% 1st conv 4%8, '32-47.103.28 103.10 103.24 French Govt 78, 1949 . .176% 175% 17: 0 Ei e524 62% Ole i is ons Aa gtd ds, “Bi. 7 tel Soar 
oe new Oe. Se use ine + 13 31 Do 74s ly de ing . 2 1 — — 78, 52.1 set in Sait + 1% a8 Carth & Ad gtd 4s, "81. 81 80 81 2 
874 3-10 4th $48, wr «= ™ O& < And 9 ene cee TYs, reer + & Cent Br U Pac 4s, '48.° 50% Sy .. 
3.036% 4th 4448,  °33-38,call.101.1 ; 35 GELSKNK’N ; . . 1 Gent Dist Tel Se, °43. nest 1088 + 
3 4th We ce 103.10 103.8 193-10 Hier Ger C Ag A @5'80,Juiy? so” % se + 1” 4 Bee a copen be 1937 ore S3% Set ot 7 Cent of Ga ist 58, 45°§ 58 BTig STi_— 210 
11% 4th Pi reg, called. ie 1.10 100.20 101.5 +.17 S pe =. 1960, + 50% 48 50% + 1% 10 Un Stl Wk 6%, A, 47+ 43% 42% 43% + ii 3 “Bo of Spoon BW, ; oe 3 Ft i oot 
TREASURY BONDS. Saray 51 55 +3 62 64s, A, 1951..... +45 41% 45 + 34 50 Do : . ; 
3 Do i, 200 ......... + 60 60 . 5 3 OS eee sar sath tat” lore 1 12 
335 4%%s, 1947-52........ 111.00 109.28 110.31 +1.1 | 40 Ger Con Ag 6i%s, 1958. 44% ye ee Ee tt i Be oh: 9 Cent Hud G&E Se, °57.107% 107, 107% + 1% 
419 45, 1944-54......... 107.1 106.5 106.30 +.25 | 50 Gen El 6s, 1948..+ 4s 51 + 2 2 Upper S3t 00 57% 60 + 2% | Oe Cent eee Oe cai.” 18 Site + 3% 
425 38s, 1946-56.......- 105.13 104.21 105.4 +"7 | 12 Do Te, 1945... 52 +1 o eee: Sh ton wa 19 Cent N Eng 48, 1961.. 79% 78% 78% — 1's 
1943-4 102. 6%s 30% 30% 1 8 Cent of NJ 5s, ’8 
1 3s, 1943-47, reg. ..102.21 102. a 10291 +2.31 553 Germat dev Sys, 65. S 2 St : > Pes ess 30% 291, 30 Se ee ee ee ee 
; Rape 7am Mep sore + 46,’ Aug cpon.+ 33. 33 33 4 177 D : a 
705 ais. Iear-a8. ss ARE 1022 1081 4.28 | 11 tiood oe re ii oh oe tL sé Do es,e;May'cpon.t 31 29% 30%. | 48 (Do Thr SLi aa, ‘34. 92% 90% 92° + 
TRGNES 02.30 101.25 102.28 +1.00 6 est. ; y i Cent RE B Ga 5s, °37. 70° 70, 70 + 4, 
iso io 10 48-3 fs. 1943-45.102.8 101.18 102.3 +.12 31 = Bai sone ‘ * 77% TI, TI% + * my me: —'*. er * 80% 80 80%— % 156 Cert’d deb 5 1948.. 68 64% 68 4 31 
1 B88 B48. 1946-49... 00 100.22 +.10 | 355 Do 4s, 1990 Mis, 1837. Litt 116% 117% + ee oe %| 3 C2 0 con Sa, ‘at. =. weet. * at, 
Ear tear™ ‘38 99:13 1.15 14 eee : & 0 con 5s, 1939. 08 
8 Bis Bie, (45-45, Feg.102.5 101.23 102.5 +15 | 3 ae "980 z fe I$ Weetskal Ele 6003.5 51” Si” Sat 2 Boon & ee 109% 105% 1098, 
“aap eS $13,433,400 | 14 Greek 68, 1968........* 26% 25 25 —1% 8 Wuerttemburg El 78,56 44% 44% 44% — ig s3 Do figs, ag 1903... .101 100 rr ; 1% 
FOREIGN BONDS. 16 HAITI 6s, 1952 80 79% 820 Do aig, B, 1995... - 101% 100, 101 +f 
ere 19% + 16 YOKOHAMA 6s, ‘61... 75% 72% 75% + 2 Do Coal Ri 4 
og sperm er aecsusnaen age aw | Ht Rammeeriit ty SB BB 2 SOTA Sisco TH THO | TBO Re A iat dn a0. 300 100 sme yf 
s, od , Bake + 0 J 
2 ee ee | ees Be BAe DOMESTIC BONDS bBo Rak eae ee BS 2 
ntloquia 7s, A, '45..* 12% 11 i pw. = = = —1 

a “es ae... ou 12% is 6 Hung’n Con M Wow 45.° 37% 37% 37% — 33 ABR & STR 5%s, 1943.104 102% 1034+ % | 135 Chi, a Ale pf a5, 198- bes S sat + i 
2 Do 7s, C, 1945....... °312” 12" 12 —i 7 Mungary Ti, 19%...... 39 38 = 2F anne ean Gon bs, "43,100% 100% 100% + 1 1$ “Do ret ‘be, 1971 106" 10514 105% + i 
6 Do . D, 1945...... sa n . 1 100% 13 ¢ ~ Pligg © - see ce 
2 Do isi D, 1965. .----5 2 Te tet a | 1 RARE ore ices 115" 114" 118" + % 22 Alb & Suse gtd 3148, °46 oe i 5% 4+ 16 | 100 Do lif'aiv Sis; ida. 98 OT OTH t 8 

7s, 1957....... : a , + ; ie — 26 6 ’ 

» A Ait sell x 4 oo I 3% 30 Italian Crd P W 7s, A, 311 Alles’y Corp 5s, 1944... 7144 66 71 + rtd ¢¢ Ohi & E I 5s, S15 20 ee ot 2 

F Bo ous. sea. weer 86 os. +; a pes. 15d binge b> 38% 98% 8 9g% | T261 Do Oy “apg + 4% 6 Do 5s, 1951, "etfs....$ 16 18 18 =e 

Do 6s, B, 1958....... 72 69% 72° +2 | 43 Italian PU Ord 7s, °52. 92 91 91 + 1 3” Alleg’y ‘Valley 43, 1942.102% 1024; 1024 + 15 3 - ons te kt to ts a ee : 
, B, 1958.0... 71y, 69" 71% + 1% | 158 bee 108 + 1% | SS OG Bete Ik &, OS. 
A Ee i Oe if Italy 7s, 1951.......... 101% 101 101 ¢ —- ai or 9714 41 Chi, GL&  °37. .104 is 10a = 
104 Do 6s, Oct, 1959..... ug Cv 6s, "35. 95% 951 y% | 2 i. 4 5 
SE OS HR |e meonmve wy os ae: | 2 ieee a ee | dS EEG fs a a 

100 Do Gs, Sept, 1960..:. 72, 68 72) + 3 sugo Mig Bk a gga * 8 | 336 Am & For P 5s, 2030.. 53 t S2% 41% | “4 Do gen 6s, 1966 ..-44 ies zi” a” 1* 

70 Do 68, Feb, 196i.... 71% 69% 71% + up" on... 2 +4 ce cv 58, 1953..... 73 10% 73° > 1 1i Chi, Ind & So 4s, ° ie 
125 AmI G Chem 5s, '49. 9 5 , <r 87% 86% 87 1 

182 Aust le 1 t+ Se seid pe de, 14 KARSTADT 6s, 1943..° 25 24% 24% — 47 Am Int 5%s, 1949....... 85 auth a5 + % 733 Chi, M SPaP ab 1048 uoais 104i + 4 

242 ~Do 5s, sp aaa SMM ig 96% + 1 65 Do 6, , ets. .... 18 17 int — $ 3 Am Mach & F 6s, 1939. .107 et | ir Sb a ce. 15.. 55 : 

124 Do Se, 1957.......... 96% 9 +1 64 Kreuger & Toll 5s, 1959. 222 Am Rolling Mill 5s, '38.109% 108% 108% — % | oe ere a 18% + % 
4 | al oe rt 85% SO% | S temeeanies +§ 20% 18% 20%+ 1% | 88 Am Smelt & B is, 1947-1044 102% 103% + 14% | 35 Do gen 3% woe: BH Tn 16 t 1% 
‘ii <7 — ” eeeeeee ta -— an 108 y ° ‘ H 
1 7s, 1957 6914, 68% 68% 2 9 LEIPZIG 7s, 1947..... 545% 50% 54% + 3% 24 AmT & T gold 4s, '36. 103% 103% P 103% + “ = 4 rr ‘ C, 1989. 78% 7 77% + 1% 
Siete ds doe ong Ot eae fe Py Ek ok eae 42 Do 4%, 1639......... 11042 108% 11014 + 1% | 12 Do 4%s, 1989 ....... So es + 
5 Bavaria S oye "1040-.7- %3 43 43 — 2 - og Ay SY ha 61% 63 +13 st BS Swen sola. 110 lor 108 + | 45 Chi & NW igen Sigs, 7 OTK OAR OTR + 1% 
4 Belgium 6s, 1955...... 102% 100 br + 1 3 Low Aus E 64s, te50 ty ab 4%. 139% Do bs a +. aaoch soo odie 109% tore + * | ,5 Do gen sm, ‘87, reg.. 62 a” 62 + 1% 
x» sd 11 Lyons 6s, 1934.........: 16416 169 + 4% 264 Do x Se, 1965 bascka 107% 10614 107° «| "9. De gat * ar sar 73% ag 73% + % 
19 7 m pe .'40,ctfs$t 35 e 5 | 37 ‘ : oe 4 
3 ‘ 14 MARSEL TLES Gs, 1934 169% 164 re ost fm Ww be. A rete, "44.1084 106 107 +4 = 6S ee Bras? a 
26 9 1954. Ae 303 Do 5s, B, 'rets, 1944..108% 108 106% > i ge eh 59 58 + 3% 
43 A. 2 x 1957. eee 10st 100% — 4 29*' Do 68, 1975........... 6a + 3% | Be ma Pe we \ 2a 
3 ‘2. | 91% — 36 Am Wr Paper 6s, 1947. a ae oat 2% | 76 Do a oe 4 86 + 2% 
35 | 6s Mig oa Ht | alt Aten Rie 1, ass Toe 2 104 1 38 | Oe eg wae BS 

nn r ist 4s, ° +4 33 Sor. oak Ge 7 
$ | 2 19 20% + ih Ann Arbor ist 46, eee ity fs. sts a” | 35 cnt Rye tot So "27 ii bey Be” Be : 

2 1% | 16 i920 + 1 18: Arbour & Co 44, "3 4 som oT + 1% 15 Chi Rys ist Ss, 27. $4 54% 54 +2 
60 20 o «97% ~.. 196 Arm’r of Del 548, '43. 94% 92 9416 + 2% | 4 Chi,R I&P gen 48,'88.°§ 70, 67% 70% + 21 
2 % | 16 4 b+ | 52 Armatg iC Se, '40.. 97% 96% 97 Q | 7% Do ref 4s, ‘34... "$i 27% 25 t 2% 
15 | ° ~ 2 up ras Pe’ gen 4s,0. 1 + 191 Do digs, "62.0". 9) 28 26" gem + Ze 

e' gen 4s,'95.101 gS, 'S2........4 + 2% 

158 is 80 oti 95% + 1 4 an Mer... 1% 103% 104% “% 2 Do 4%, "52, ctfs....§ 26 24% 24% — 14 
39 A | 155 94% 95% + 1 Do adj ‘4s, 1995...... 93% 9118 oe excl * 

36 Lie 138% 140% + 143 Do adj 4s, °95, stpd. 95% 94° 95% + 1% | ee 5 2 ae 
° ‘ 34 54 . 1S Do adj 4s, 95, stp, re 92 92 92 | 39 a ae te ee 85 80% 85 + 4% 
2 1% | 190 65% 68 + 1 Do 4s of 1909, '55... 93% 93 93% + 2% | 2 oe ee 
8 38 gout 91% + 14 Do 4s of 1905, ‘55... 94 92% 93 +1. | 55 Do inc 5s, 1960....... 1% 75 + 4 
s 4 93 + Do to of 1200, (00. Soy, 95" 96% 5.1% | 38 CM Un Bea dus, ACS. 59 59% + 4 
2 7 3 99 + 21 «DoT CS L 4s, S8...102% 102 102% 4 ¢ 5 OR te te oe, 4. ea & 
44 z 51 1984... . 98% 38% — 2 zt pe ra) Aris aus, '62.104 103% 104° + 1% | 30 Do 5s, 16 BOSS ..-- «20s 108% 108 108 + } 
12 Sa ee re + an en ATE SHE, *$4; 100% 100% 100% + % | $3 Do oy CG. i969...” 105% 104% 105% + %4 
10 . 15 Norw “Tiyar Sis, 251. 79% — 14 | Peep galley 104" 103% 104° + %& | 76 cae W C, 1960... .. -Adeig bist 2h8 
67 i orw Man Bi + 106 Atl Cst' L ist 48, ‘52.. 97 91% 42° | 62 D i cons és, “G2. 99 SS + 1% 
a ? 2 os 5s, rs 4 4 - 152 Do 1964..... 90% 8siZ 90% + 1% | 58 canes ta a seesesees 101 100 101 1 

Nuremberg 6s, ee % 33%+ Ww) 43 aul Cat I col 48, '52 83% 81 soit + & | 126 Chile © = deb 7 te 74 rt 7 + 

ry eo rae re eee ee ee er an ae 3 

1S % 9 Oslo 68, 1955 93 Y + 2 oe ae me deb PS at, a Bas are 1 Cin, Leb & N gtd’ 4s."43 937 13 % 

a2 Z| 26 Osle G & E 5s, $1% 79% 81% + 2 0 AG Ret oot ee. eo” ore eos 2” | St Do se 2020"... 205i 108 105% 

: o 4%, 2020......... 105 105% \ 

7 % PANAMA 5s, 1963.... + 3 BALDWIN LO 5s, °40.105% 105% 105% + 32 «: 5s, 2020. 109 1 3 

1 1954 1% 5 1953 ... + Fe 158 Balt & Ohio ist 4s, '48 99% ” oot + 4 22 ©,0,C&S Lgen 45,03 95 92% O42 + 3" 

156 Chile : is $i 5 De 4K, ee TO TO 25 Bs ref Se, Dy °68..... oot Ba go + | 
4 i 2 » 1060 .......- 2 , . . D, "@..... 4 

= De ae shat. Sen. > a 7 + 1% +12% | 108 Do oot ea. A, 1995... 83 80% 10% 3 | 138 Do ref 4%, E, ‘77. % a 
37 Do ts, 1961 , eee 1% ‘ - > 4 140~ Do ref 5s, D, 2000 82% + 2% E pec W & M 4s, 91. 83 83 83 bs 
6 Do 6s, 1962. eae 12 2 i 110 De it: bs, 1048 pate be% 104 108 Hi : 2 W W Vala, 40. So gp a5 | - 
se BO SS Wea wll 1am 11% 128 + 1% {7% | 100 Do ref 6s, C995; "Ot 90 oat + | 2 Glew Short L ties 98% | 1 
9 Do 1s, 1982 at re ah 3 3 tos | iDe PLLE ‘as GV ii Se oe oie + ig 41 Clev Un Term is wn & 89 sr sh i : * 

tz ** 4961" 13% + S - 70 Do Sothwn dv 5s, "5099 97% 99 4 48 =Do 5%, > + 

48 Do @s, 1063.......:. . 13% 12% 13% + . 712 DoTol C div 4s, '59 85% a3% 85% 4 3 16 Do 5s, B, ‘iors caewake < $s” + 7 
9 Do 6148, 1957 biicas + 13% 134 13h + % + % 71° Bangor & Aroos 4s, '51 9114 90: 16 Colon Oil 6s, 1938 .. 8 +1" 
Pe Pee Bi eee: Fe i ee sie BB Bi 

. \ ; +4 4 + 2y 
See eee St eS Eo ob REE rie oe «| SE ti a ae =: 
1 Cologne 6%, 1950..... +31 31 31 —4 +1 24 Bell T of Pa 5s B, *48.109% 108% 108% + 2 Col G&E deb be, 8, oe 5% 1 i 
- s 4 ’ Pa i q ‘es + 
108 - x4 61, 4 = -_ + S : . is Beneficial Me 46. “ton 100 1004 8 164 Do 3s, tee bscevseisice ee " 
a pot * + 2% 2 — & + Sh ae a 8 ref deb 5s, 42.111 109% 110 31 Col BP, L ist 4%%,’57. ot 94 + % 
5, a an + a per, mee 5a, '36.102% 102 102 } s 7 oa. 54s, 1942 ........ 102 1% 
. cath “Gs a Ke e.+% S Boston ie Se, '67.. 88 85% 87% + 1% os ol & H Val ext ii 100 1004 100% — % 
« ssid } 4 = 4%s, J, 1961...... 81% 81 , — = Col & Toi ext 4s, 195 103° + 
mage up. on 2 4 + 2% . = 5s, 1955.......... BR 86 88 +2 | 77 Com Credit 5 .. 1935 “y02 101 101 ° 
7 Do 7s, 1946 + ii 6 +i ae eet oF oe oe ese” sr” sot tit | 1. Cem Oe Fete ae aes % + 1y 
4 «De Ts, 1947. om S23 2 Sg cuen ‘e.g 20" 17°. 19% + 1% | 82 Con GN ¥ deb Sys,'45.108 105 105% + % 
3 o SF 19% - a * » woeas oie 034, ctfs.°§ 16 16 16 + 1% | on Do 54s, 1945, reg ....105 105 105 ; 

B oes woo, 5 aa — 18 City RR be,'41 79 my 7m + | AS Do 58, ee 103% 102% 103% + i 
13 Copenhagen T 1954 90 + 1% 204% — 56. Do 5s, E, 1952....... 108. 108108, + 1 14 Con © Ma ref 5s,” *5055 22 a 
17 Cordoba 7s, igi2 (Pv)? 44, 39% 44+ 4 + 252 MT 6s, A, *68..100% 99% 100% +1 | , ,.DO 5s, 1950, ctfe _..§ 21% 21% 21 y 
37 Cordoba 7s, 1957 (City).” 24% 2 24 +3 204+ % Bklyn Un El 5s, 19: 92 4 32 Con Gas Chi 5s, 1936..104 #; % 
5 _ Do 7s, 1937, (City)..° 30% 30% 30% + 3 - “ So. Batyn Un Gas Ss, 45..110% 100% 110% — % | Cons ‘Pow ss, 1952 106% 108% 106% + i 
2 oe Riea 7s, 31, Nov.+ 33 eth) mi + Km | 3 Be ret gs, 2 Weas.t3 116% 116, 11 % +1. | 2 Container deb 58, 1043. 76 72 76 + 4% 

» 1950... 1.2.60 + | 7 Do 68, 1946 ......... , 
3 94 : * 21 30 30 +1 15 Do 5s, B, 1957....... 1 lorie 107 4 % | 27 Crown C&S 6s, 1947 H % 
al 95 4 SAARBR'K'N 6s, 1953. 75% 75% 75% — 32 But Gen Ea 4¥48.8,"8i-104% 103% 104% + 1% | 38 Grown Will PGs, Hg 

38 1 3 ‘aulo Cy 85,'52...° = 246 2a ne % 4 Do Sa, 1937....... or oe wee 109%’. | 22 Gabe RE ist bs, ‘o> 
17 4 Do 6%s, 1937 .....- o 24 “s 4 Burr,C REN col 5s,'34°t 40% 40 40° 4+ 2 se Do ref 7%, 1 ly 
: b) B sme we Be Bh |p Re rice cae Be Be Ste | tote 1 "sh 

2 SEE dcupsace z8 60. + 47 Cuba Nor RR i 

101 oS PER 3 oS % + at & By-Frod Coke Sis, "46. 82% 81% 51% 1% | 42 Cuban Cane P e % 

1 % “4 e 1950 ss iets . 24 21 24 +2 x caL Ges B ret Ss, '37.106% 106 1064+ % o ee abst + 106% 108% 108% + 14 
Arg 78, 2 Pack 5s, 1940...... ” 

49 3 03 Saxon, Pub W Siis01.) 484 47 a +m | 18 Gal Pet deb axe, i688.‘309 "109 * 03" * 7) Bovey G0, 1935 es -108 03" 162 ie 
1 , reese + 2% 1939.......... 1 + ? 2 Be 
it 1 $ “Do ee *s ; & 76, °42, ctfs.° qe vey BP $ oS el Pen & Es 4ie."60.100 iso ie, 6 
3 1 Do 7s, 145 ........1 61 57% 61 +3 15 Be, ‘A, '62.104% 103% 104% + 15 1 Do 4% es = = + * 
3 6 Serbs, Cro & S 7s,"62.° 4% 2° 24% + 1 €2 Can Nat Rys 4%s, '51.107i4 106% 106% . oe wa: SS Sea: 
33 1 $ Be &. 62,unmat c on.t 19% 19% 19% — 2% 24 Do 4%, 1954......... 104% 103% 103% — :* 22 one of ak be "4951.. IR br 4 
5 uf 8s, 1962 ........ + 25 5° — 7 Do 4s, 1956......... 10744 1064 107° + 1 15 Do 5: Ge, 1001... t Cf 
4 3% | iL Do 7, 62,unmat cp on* 18% 17% 1W%+ % 2 Do 4ifs, 1957, reg... 104% 10442 104% me aoshee stpd | 9%— 2 
2 8 Shinyet Ei P 648,'52.. 74 72. 74 +2 61 Do 4s, 1957...:. 104 104% 104 den & RG con 48.36". 55% S34 S4h— 
“ 62 1 14 Stem & Hal 648,51... 98 984 58. + 32 Do Ais, vo rtees ARR ep eet 1 ale Do ret bent ys .. Se Sout te 

. 54 54% — y 1965..... 07% ‘ 1 ‘o 58, 1978 ..... “ 
‘ilesian 9 tree ? 05 y , 
g ELF, GER, ows, ‘30.151 45% 5) + Th 13 Silesia Prev 1958... 63 50. + 2 | 159 Do Ss, 1968, Oct... 110 10 ue $| 44 Det Edison, ret Se, "40-108 108 1088 + is 
y peer as ’ F ep Whee eee 14 
2 gi Salvador Ss, ‘48, cit 51 50 50 % 3 Sure? v  ppetee eigen 1en tee t 7 i Dose wien. : ie . 7 Do ret Sa, 1968... Sy 
© BSS te 100 73% 73% 73% | = J 8, 1946........ — 2 % eT Frere 11 110% io : 19 Do 5s ein sah 108 Aoath, 10 
seer = ny . pad cece 196% 106% + bt be 8 ry deb 7s, *40. Tong 8 rr a ss sea rr 4 ioe 104 
gt PAN oye 000 BRS | ge eANWAN RL Bye set | BBS Be at HEN ame He” | 8b Boel bter ahi aii 
EL 5%s."71.. 00%, 06% 60% + 3% Can Phe deb 4s, me 1028 2 | 2 Dodge fpr ev db “ie $0 “oda, i 
JA 14 Dold 134 104 + 1% 























































































































. Friday, April 13, 1934 
Bond Transactions—New Y ork Stock Exchange—Continued 
in 10008 
in . High. Low. Last. Chge. | in 1003s Net Sales 
2 Donner St ref 7s, 1942. ke a High. Low. Last. Chge. | in 1000s. High. Low. Last. Chee in 100s Net 
19 Bau S's eatsa tas Mae ue aay | 1a re Se tat | ak NE Teme Bock on, egg. gg” Nag OME | non Heh Low. Last. Gi 
» , - 49% 48 482 4 3 1 . + 92 NY, WEB 4%s, "46. ref 4s, '59, ctfs.°§ 10 10 19 _ 
52 Duq Lat ist 4%, 1967. "1 1 : 105° + 3 1 > ya, 52 53% + 2% 5 Do adj 5s % 
25 =—-:dDo 4%s, B, 1957... : “108% 1 108 + 3 goat 125% + 2 Py Mawark a oe #5, 5.188 eit ™ «i 002 Do Ge A eee 13% +""s 
17 : 121 ill +1 2 Norf & Se ist 4135 36 36" 36 Do 68, A, '45, cfay__*5 1z%y 112 12 
I Ea en? 2 don 36 sas us ws tf? % 1 1029 * 125 = Po Ast ret 5e,/61..38 17% 16 ity t i s 2e ron 8 Hp tise Sit 66 8h (5K — 
, 139. 103 . 1s y "48. 
br ae fener cach i dix S |S iepiee | Se Sora eae ae 1 | ae RE ae oo a ok 
78 Erle 4s, 1996... ae e¢ a a 20 WP's atts. -:,. 104% 103% 10a > i | HS Shell Pipe L ‘se, 1952.: $377 87% 99% + 2 
mea ag, Bg ao rte A | ad Re Gem Saag Hm, H+ UR | SS Se Ble oe Sag oy ty Bee} 
‘fake N : 
ee By in ah + 74 a woe 103% 204% 5 rr No Am Ea so ath; -- 89 a tag | & Sina © On eis, B. '38.108% 1588 1258 + in 
» A, “ee 1% 75 4 5 ° 5s, C, 1969... ** 8 OB &, A, 1937 ---104 10314 104 
42 Do ev 4s, B 1953...) 757 He 2 3 “163 103, +1 88 Do 1 : ie 97 Skelly On 1939 i; @ 
2 De ev 4a, D, 1953..°> Ty ge” Py, + 5 ry tan 85. 97 . 2 No Ohie'ist ee és «a7: vat Sa + 3% | 30 So Ben Tatts 8," dex is t % 
74 Erie Gen Hiv 6s, 1957. /107* 194% 148 ¢ 2 4 Y Ss, “37... 105% 105% 105% 4 % stpa 5% “a5,ctfs 21 So Col Pw és, A, 1947. 10g 106% 107% + 
: Erie Penn Col t 4s, °5i_100 ioo” 100 + * 186 . 940 i? br 105, 40 Dor & L és, °47." 100% os 100% > are, 30,Pae col 4s, isi 71% 69 20% ; fe 
Erie & Pitt 348, C. “40: gry, 82, 1% *.. 3 Be = aa 101% +°"y 122 No Pae Gen 3s," 2047. es eet 5 a7 Do ret 4s, 19 a9” } 3 
° 48 
8 FEDLT aT , 1942... 77% 7 16 Do » 2003..... 103% 1) 103” + 5 | ay a ee 96 98 +13 101 Do 4is, 19 68% 67 69% + 1 
2 Fed’d Metals 7s, 1939. "104" 103% 104 of 1” 156 Do its, 2003./°"** = "06 ra 23 =o 4348, 247, — a7% 8 se +1 ne ¢ 1981 vee. 68% OB os ; 
Reed at sg] of Rat es PRR] BREA CO ROB Sri hgitt  B I By S 
20 Do 5s, 1974, cts: “9 12” 12%" : 3 Doak awe oS. 7 +3 426 No Pac 6s, 2047. °° "**’ a, 69 Do SFT 4s i9 ye 2 100 
2 Fonda, J & G 4s, Pee Mm 13 Do 8 Mon jason? go” 22% se? t 1M oo N Ste Pw ist 5s,4,°4i-101 soi ior” t ? 4 Sey Ben 48. 4, 56 71 6s roe ti 
1 Do 4s, 16a. ‘ied 3 13 +} Siemon on st 6s, B, 1 104 ae 58 Do gen 6s, 1958 = }- , Sa. 
5 Ft W & Den c Sis 81: 104% 104% 104% + 1% Sigs, 41, 19 OGDEN L co 4 Do bps 1956 9 95: 72 
Fran Sug 7i4s, 2..°§ 37" 34° gh + ; 232 MeNes on ii bigs ied a F 60 ba 2 Ohic Pub so 4s, tent 3nn wn oun 5 121 Do M&O 4s, i938 7 76 78 ; 4 
“ 4 er Ss, 1943.... 90 89 99 _ 9 23 Mana oe Bs "azts 29% 234 Say + * ola Bee, 196... A 103% + 1 De Mem ‘div ‘Se "1906 os % o3%— 2 
m Inv 5s, 1952 y 48, 1990..... t§ 50 4g” st 6s, 1944° 1 1 41 South Bei 5s.' % 
e = ooking Sise, 1940 105 104% 103 + 7% 4 Man RR 8'L. 48 ttatl = s 2 37 a = om Bie a Nie Sateen 106 + Spokane Int 5, i965 94 8 14% 14% > ot 
3s Gem Ret Se, 040... “105 ioey 1a t 4% | 8 Do ist as Sg ...... 79 Ta BBR 18 Oregon 8 L ist 58, °46-108” 197% 100% + 151 Sta On ty 4, 3%, 1946... — % 
28 Gen Sti C 56, 1949." * gg 95% 105%. 1 Manitoba 8 'W © 5s,°34 100 100i 142 * 4 Soe tyktd 5s, 1946... "109 j09" + 12 “‘Stoven Huts, 18%", 1951. 102% 102 102% + ¥ 
1 Gen Pub seos,3949;, SS +1% | 14 Masten ty + 231 Ore-W RR & N 4s, *éi- rd cedopanet’s, ©. 194575 21° zou ‘s7* +t 1 
tip Be ttom teil Os "By Bg | Hace Sri Seg Be ae | oat ore Ri HB, tT 8 | “Boar iod’ tt | aM BY byt 3, 
’ ,etfs....°§ 10 gy gy 7 . 1945..... 79 675 ©~=«(7g ee + % 
1 Ga Mid Ry ist 35.°*46.° 53% soi? 52 4 3 Met Edi ist ref os, 159 : ty 3 PAC COAST 5s 
i , , 1946... : 
184 Goodrich te, i943 . @.. Bet Se t 2 42 mo es, Sicia tags ai #2 tT; 13 Fae FUd Sve 5s, 1936. soy me Mt Tenn coe NE, Se, 196tase 198" 168 + 3 
294 Goody’ Ta tba. igs7: 12, 102 ost + 17 Mich Cent 3%, 1952... gai? 42 r 9 Pae Mo ist 4s, 1938 °-* 06% 105% 106% + 2 . B. 1944 80 + of 
16 Gotham § 95° 93% 9572 2” 5 pe Air Line 4s, 1940\'102 "194 23*t1% | 9 Do 24 5s, isis." **: 98 98 9B. + zme El Os, A, "47 82m sift soy, t 3 
re Goud "Coup is “0 ‘di, ing a 7¢ ’? Do 54 6 saa 88 13%, 3 33 32 Pae T a7 Ist Se, 1957.10" 106° 1077 + = cases StL. ds 53 96% vee f 1. 
45 (Do Ga, 1036... logis tee 108% + % | ae MU El Ry & L 5s, 1961. 32 192% 102 t si 102 Pan Am P Cab xy 1464 oe 2 r : oie ‘ge t 1% 
311 Ge w gen 7s, a, +3608 oe ta” | 132 Do gen'ret 1% “3 «(78 Sim + 14 Do 6a aga &8, ‘4038 43% 42 “a3 4 Texas&Pae $s, B, '77. 34 soe ge, + 2 
BRR Basi Re RS AT | pe ee | mesg, Sd a Be Bio BOB Bt 
| 2008...... +5 » 1934... .. » 1961, ct....: , te : & 
3 De fen ang % ‘oe a2” on ae” t Sh 3 Mil State Line tua” a i a + 2 BY re FP 68, "47, ‘tiied3 51” it Tonnes ‘Ceee ‘or te isdd‘ios ior 8 i 
175 Do gen hie ae Tie fe ; 3% ss inn & St L ref La 1% ay M +4 194 tis. . + Av ref 4s, i960. 52 47 — : sh 
2 gust AGH 58 ‘33.04 0 02 3 M,S¢ on a 40,°38 47, 43a bo : De aint 5% 1 , ; ig 
"42... 88 86%, » " ‘ .'60,ex intt F 
19 Gulf, M a N Sigs, ‘35°: 88% si” sy" t3 Do cons 5s, 1938." .* 32% 43% 43% 2 + 53 Tob Prod N i 614s, 2022 107% 19% 06%, 5° 
37 ~=s«@TDo Se, 1980..........° 78% 75 7 43 a pe La ag ee 32% 49% 52u 5 Ay 83 + 2 a oun © ms, 1935. .101 100% 10014 — Z 
jp HACK W ist 4s, '52... 100% 1004 100% .. 10 Do Sips, 1948.00 3 2 > °° +4 Tol & 0 Wa diy a, 100% 100% + 5 
19 Mar Ry-P © ist 40-5499 96% + “iy 3 Do Sis, 1978.. °° °"**' 75% 744% 75 —"j + 1985 ........ “52. -101% 101% 103 
of jy vg eae Sos 105 105 + $ Men ae Ss, jece. $21" 2" a ~ % om 4 ? be ae 4s, 50. 81” 33 a 1” 
'" ** 1% P . 87% 88% 4 x . » reg... 70 70 7 
31 Houston Gil’ Sys," °40 my ts { 3 52 Do 5s, A, 1962..°.- 87 ; + Tr C 6%s, 1943 “ 
; ous a 02% + % 11 = * B. joes CR zs 73 Hd H : 964 4 Trumbull Steefts, 1940. 33% 3% 33% bibs 
94 Hudson soe + | 103 Do aff sigs: -- ae 2 +2 +2 
it Hea ‘ 2 25 Mo Pac 5s. A. i985 143 3% 30 32m 2 2 Birie 6 + et net. .200% 10s% 104% + i 
Hud w + 1y . » Ctfs...*§ 27 27 27 ie ‘ +4 U ’ Ons ee ; 106° 
68 Humbis -“H iS BE Se. FG eins 3 30" 2a 30° t ‘ss Peo @Len: 1861 22h 98 zh 3 ee “is, Teta, coe we oe 
“2 33. Do Gs, "47 99% 98 W w+... - 102% 1 
46 ILL BELL % Do 5e, se 38 t : Ge, 1943... ....... 08 199" + 1 Do 68, A, 1942 11 ig i” +, % | 
1 I Cent 2 Do 5s, 33 30 + 2 26 & E ist 4s, 1940 89 +3 Union Pac ‘ist 4s, 1947..104% 103” 104 4 
5 "Dem , De a. 30 B+ 1 6 Do ine 4s, 1990... t 14% 14” 14% 4 j Do 4s, 1968... .’ 9544 944% o4y *' | 
1 Bo iat : 6 =a 7 Pere Marq ist 4s, i956. 74" iy, 74° + 2 De ant, Tet 48. 2008. ‘100% 98 99% + i 
EBS he Boi; §| 8 Be fe ay 2” Bs Bo iat et bi 300, ae 300. 
4 17 7 13 80 +3 S, 8 108% 110% + 1% ) 
39 Do coll + B J Bi 6s, 1942. . 106 
76 Do ref 4s, 1955...” 86 + 8 1 oo 14 : ; 1977 .102 1018 ior t Unit Drag 52, 1953 a” Toe Be $a” 
a1 Do coll tr és, 1953: 7% 75% 71%13 102%? 19 $e : | eo en oe. 7 107 4 U's eat 4s 734° 19% ao ae 
were + 8 ’ 87 
44 = Do Gis, igg6.. °°? * 101% 100 101 ~ 4 75% 78 +a | '20 “Deval, ©%,8% i87i- ‘1008 100 100m t Utah Lea aise 8,36; 24% 24 geet 3 
1 Do Litch div 3s, "i. go” “go +5 100" 106 + % 4 1 --..--106 105% 105% + ter L&T 58, A, '44.. 7312 75 72% + 13 
i Po. Omaha 3s, 1951:°73 73 73 133 ; 28 , 4 - Uthen cy nig 8, 164.°: BO 76 + 4 
11 I Cent St "51 80% 78 80% + ert ; 1% 336 S. © @ +3 Tell we a, ey Meg 95T. 108% 108% 100% +1 
21 Ml Cent StL@NO Ss, ''51.104 99 105 { 95° 3 2 30 7 Mts, 238;° 29% 98% 99 t "Do Sike 1eey 3% © w 32 30% Soy t 2, : 
17 I C C, St L_NO 5s, ‘43 84% Sr + 3 10% } 7 me Ry 45, 1937: 20h 2g 92 + Do Sis, 1947... 35% 34° 35" 4 2 | 
38 Do 4igs, 1963...” = 11% Te Tre t ost 7% | I) ylsbury Fir M és, "43.109 106% 108% + 1 os ) 
a7 om deb 4%, 40. '105%2 104% 105 7 7” 97y 51 Do due Big’ 38 73 73 73" t 3 VANAD cy 5s, 1941... 81% 901 | 
be me ee let 4 4 ba be 97% +1 % 4%, B, ey Dae 76 71 7% +7 ve = & P cv Sis, °42 1037 1024 103% } ™ 
. st 4s, * 90 +5 teats + a ap 4 
fea Unem iy Se: Arvakias 1 Jee * 4 | 32 NAMM. SONS te 9 705 sy 704 4 | i "Botte AP sig 204 M08 toy T° Var 5 ions. tong ood 100g + 8 | 
» A, "65. me Cc » “78. + 79 Do 4tgs’ +3 jo Ist 5s, A, 1962. | "19 105% L 
179 Inland Steet 4148, 4. ta 93% 954% + i 18 Nas El con gtd 4s, 51 61% 60% 61% ie. &: igre tree 100 + 2 Va 8 W con 5s, 195 og toe * 2 ‘ 
92 Do sys B iver". 93” 95 | 2 § Nat Acme 6s, 1943... 35 gy $14. 1 Bo 4s, 1," 1963. °:** “1048 1a, 100 Cr & P ist iis, °34 °* 7% 7% — 1% 
479 Int RT ist & rf 5s,'665 71 70% Ti + 278 Nat Dairy 5is, 1948 90 92% 4 2 7 «BO 58, “A, 1970..." 105% 1 ¥ +" asst... am ‘8, r 
PRE ee Sd By By 2 | Raia aaa ae ty Bee rR yg | ae Se ay + iy : 
133 De fe F aaeeneee! 7 14” 75% + "ig, | 148 Newberry, Jd,” Sigs, 48-102, 98% 102, + 2 Pe ec eD $353" '53- i, $ WABASH 4%s, 1978..+5 25% 94 
x ) ake . So “wee ' ! 
7 intake Se test ete | 8 New ETAT ist Se, '52.111% lose ini 7 19 | 254 Port Gen ki i48,'66 asi + f De if se tesy°tts-28 23% 22 Zon t UY ' 
« col 5s, stpd, 77 76% 77 +14 | 12 Do 4%, 1961... | 107 106% 107” +. 90 —1 . “++ *§ 89% 87% sou + 14 | 
53 Int ¢ Se, 1948. 2 33 NOW Jer P&L diss, 160 a6 'g¢” 181 os Do 22 5s, 1930---°!:.§ 76% 75% Feit t ? * 
$3 Int Ge Nor 50, B, "S6*i 364 34 3 a 38 New Ort Gt Ne 62 +3 De se" Beet oe + i 
» C, 1966..... *§ 36% 34 vg lBGS .... 2.0.0. oOo 1 + + > , em.* —3 c 
54 Ist 68, A, '53!).*4 40” 3oy + 24 e New Ont aN +1 : - $ Do Se, Dr tee cinict 23, My 7 
pee ahi toad! ag BRT | AR Sheet ae By By | : Be Bia igi Sit Bu BE Bs «iy ; 
ro . -» 63% 61 » 1955...... + + eee 4 2 + 
16 Intl M Mar és, ‘41... 61” 37° soy it: 5 Re Tan eA, 88 4 asf Sah — + 3 Pex int OY Se, “a1, : G 
7 “bo tel ait Sig: “Mt: 7 Ty Tt of | 43 New o Pet heel ae +3 Do Des id “is, igig:'} SS 3% 59K + 4 & 
eeeccee 58 v - : 54 ee 
13 Inti Bye °C CA 8s, “72 av se" 2 + i™| .f Do 5s, 1956 2. *§ 26 26” > oe” ft: A,’8T..101% 100 101% 4 1% Walworth Seat’ 1945-2 38% 38 +1 a 
me 2g Mg 58” 57% 58 | iy New aC Bde sis," tis's 27% + s poe 4 » B, 1907... .. 101% 100% 1014 + 3 Do etfs’ co? ao me + Cs 
p24 Int Tei S bs $s. "52. oo 64% + 2 118 NY Cent deb é- 35" on = , 8 Remin Arms ea ,1951.. = * im Warner Bros cv és "36 82% 57% 62 “< 
ee 69% 72 + 2% | 161 4s sis *: » A, "37.1024 102° 102 Ri Ww. ‘aa’ : 2 +4 ‘e 
349 Se, 1955.........." 69 » con, 1 * +i 85 Rem Rd 5%, A.'47,ww armas £0.88, '44, ww* 20 29” 35 Ce 
27 Iny Equity 50, ‘A. ‘ia: Oat Sy Be + 3 ... 73% 704% 73°) 9 Repl «é 840! ae b b os Warner Quin 6s, i939 41% 39 40 4°j 1 
2 gb? 8. B, 1948, ww. 94” oa" ge *: 34 10% 73 + 2 * a , 1953.. ti 85M +" "sy Warren Brocy ts, gii- 106% 106% 106 uf Ge 
2 Towa Cen Se, ‘38, ctfs*1i1 11 $f _ % . 87: +1 3 B 6s, "4 + 2% Wash Cent Sy 1%! 59 Big 57% + 3" o 
5 Do ist & ref ds, ‘sit ay 4 \ "ado 100” 1487 + 5 = @s, 1944 cgi 2h 34 ae 31% — 1 Wash Term ‘Sigg t545 sey gay ae, +27 § 
ie des . , etfs... *§ 39 § » 1948 96% 96% — 
5 JAMES, F&C 40, ‘30.87 85 96 4 2 -, 98 $6% Hh +3 = Ric G Wa “wera ¢ 8 8 t 2% tehester Lt 52° ‘30 104% ’ im? & c 
+ . Col A, 1949°.* 63 ; ’ 10 110° — 
3 RANAW £ M 4s, 1990. 89% 80% s0y + 1% 3g 80 82°54 19 Bogh GSE be, ‘x, 1962/104% 103 * 19r;6 ¢ 1% “po iat Aat Se A, °46.107% 107% Jory + - 
@ Kaa c f StM fs, ‘36.6 48" 45° 48 4 3 t 43, ° oo o6 at %] 2 rv age det hie #2435 106% 106% 109i 7 Do ist Se, & 1986, 103 108% 108 a bg 
ref 4s, , etfs* 43 4343 > “ es , St 4%5,"34t§ 20% 1 5 2 108 108 + {| 
Se ar hat ly tg Ry <a | EBS HE BT ie By Boy ig |S Rat Sep Mea BR a «ig Deas isi, ay SO Sh aa ys Se 
BEE cecccecs 1 106% + % 389 Do 4 . . ** + » "41. 74 74 ™4 + : ° . 79 os 
% KC South Ist 3s, *56° 710 Me, 1978°.....-: H % deb 5s, 1944. 102% 101% 1 Ce 
85 | Do ref & imp 5s, '50. 2% toy 2*+ 1 3 NY Goan lst 4440, °63.103% 102 193% t $ 8770 # GR 1 4s, 47. 97 «97 gz Ma lat 4s, 1962: . 8" ‘sig eq} 2* a 
93 Kan C Ter ist 4s, °60.- 100 oo +1 18 Do ist 4s, i9st ot oS — 37 St JonTngly H&P 5s,'37 92% diy 92% 4°" WNW 2 Pe cen is ij 7 OL. 94s 4 D 
Kan Gas & El 41hs, "a0 95 73 22 NY Set Ss ai: 63% 65 +1 St Jo Lead Bigs, "41. --114" 112” 114° } $ Do 1*t 5a, fen 42: 43-1 99% + % Cia 
@ ma 2, 2s. e442 BT + me | OM Do te, Be "41-113 be joss :& yy A st 5s, "96 84 84 +6 West Pac baa. 34g" °s10 105% 105% + 5 = 
e 6s, *42.. 52 + 31 44 Do 5s, C. 1951 °°" TP OE 8 85 85 } --° on = = 
ig Kendall Sis, "48. 'w w.. a aig eau Hh Boe ae Gate cin 3 98% 108" + | 101 s 1. TMs RAG is 33} 2 ao iy t 24 Wisat Un apa, “i909 19 00% BO + = 
3 K 2 Go wees tt. 55% 8 85 4 i$ a % widen Oren: int iat =e 83 She rw fe A 30.34 24 = 22% By +i 131 Deas ipeo. 30% ao, st $ SS 
got 105% 105% 105% — 7 NY & Green i 5s 46 , A, » ctfs.°§ 22 20 j 3° + 
48 Kings Co Eley 4s, 8” 83” 85" 5 2 ine C L =. : so 8 198 Do 4%s, ‘1978 *§21% 19 dint : . | Whe fp “ge * ijg 202% 1014 10249 + rd = 
55 Kresge Found 6s.'36 98% 96% 98% + 1% 11 NY, N as = = i‘. Ls pe Fi $ 191% 18% ig? * % “Dem Sac 49 8 9614 r + 2 Con 
2 De’ 3 - , i 44 Wheel Sti 4 00) + 2% 
13 LACK § 1st Se.A,’50... P 51% 53-4 4 18 Do 5s, B, 1950, citi + i Stl 4%4s, 1953 84 8314 241 Con 
Spee Gas Siatee'gy aw wey ees | Be fs BY eld |B gPhak woe te Re Be Oc ee ee see 
. C, "83 62" aor, erie | 2% be Ist 4s, 1989. 761% 7 35, cfery aay, 10% 11 + 2 ° 
29 | Do Sis, D, i960... 3 52 53 + 13 Do 2d 4s, set 2 14 wie’, 78: 1935, ‘eters 11% 9” ity t a 
5} 1 Erle & W ist 50, °37100 oi) + 1, | 108 Be S4% 6TH + $i Do gen ret 56, 96.°: 35 Sag 38 3 a5 Wakes B &’E ist 50,42 55“ ot 7 : 
Seek ye Bey ||] Ree RRR] aS peck eB ee sa pera treed a 2 as?) 
.' es C 58,’ ‘37. *, 97% 1 
940 Lautare Nitr 6s, 44°: 9 ity ist t wy | 43 Be col tr a isso. |* Sue 36% STH + im | 12 SPR OD as, as 3 ai oS 4 7 Whe © auphen,4s.'49-%5 18 ire + 4 
im len C8 N An ®e oe +% 1 Do Gon Re gime: 5: au $0, 82 + 316 137 Str, Mam 5s, °43, extl06 104% 105 % C SD ter 45,'36*§ 144, 134 144% +5 
\ 99 fal 16 NY, . - ont ext 4s, '37. 100% ne J , 
¢ uk va HBB ie os | a8 Now Oe ence ties a are Sag — 3 A et ee ee ee 
4 ee +1 N _ e %, 1 os, . ee . + 1% 
5 Leh Val Har . 100 10018 100% + ¢ 8 N Y 45 toes; 86% + 1 Tl San A & A Pass 4s,'43 aon 10% , 3 : * Selling flat due to default in Principal, int -- 
3 lavyyr 95 96a + 1 3 Do és, A. 1865 5 a as *% 2 Samat PRS Gs, 4. “52 b4y oe* S08 + 21, | or both, pal, interest 
1 Do cons . 58 Hy 5a” x io aed Se Ist Ss, '51. 105% 1 108 = * i oOo 6%s, A, ‘46 b "oa 35% 3 = t Selling flat for reasons other than default. 
25 | Do cons : 2 wl. iy | i Bo, 1966. oa 03 1038 103% 4 $ 2 Seab'd A’ 1 4s, "1990.35 3 304 t 1 + Negotiability impaired by maturity. c 
1 Teh Vat for 500s, boy oot geet} 13 NY. SQW ist ret Ss,°37 epi? ‘99? 083 — 35 De as, eh0,, StPa “34 a” + s eoiretal earePorted: tn recetvership 
b reg 99% 991, 994 58 NY Tel gen 4%, 1 1 105% 1 + '% 3; pt = 50, in oe FS 21° 22 (44 Total sales 
— *%# i 11%+ \ Grand total sales. 
_ . 
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1, See The Annalist of April 6, 1934 
al Range to March 31, Se 
7 For Annu Net 
ril High. Low. Last. Ch’ge. : 
rda A Net ai 200 
For Week Ended Satu a Net Salesin High. Low. Last. Ch’se. —— sMoyal Typewriter .. 13% 13% et 2,600 
"ge. Sales. 6 6 Ryan Conso “? 7 100 
sees High. Low. Last. Ch’ge. Sales, | | ig oon.. = i sa 2 F CAR H&L (4). 17 4% 76 +1, 200 
High. Low. Last. Ch’ge. 4 DARBY PETROL(50c) 6% 9% SH + ig wee es ee D.... e &. €._ in Sot Anthony Geld... sh Mt MG i 7,300 
ds marked with an asterisk | DARBY PETROL(S#0) 2 + 1300 | Dom B ©O sk Ma? i + 14700 | St_ Regis Paper ve 38% 39 + 1 po4 
re, fully, sted om the, Cure, xchange: | sper oa a Bet SE iy stam | trem te a a eh RR | Se a 
are in as unlisted is (pl8c) 234% 23 “im 17,000 oe 2% — 2 Corp + 2,000 
others are dealt 100 96% 100 + ie 250 | Distill Co, Ltd (p 17 19 . : 2,000 | eyANGEL STORES.. 2 at w+ % 100 | St igus (Roc) T sz" + af 10,400 
ADAMS M ist ie my, 2 2% — 7 rr 4 pechicr Die Casting 7 m 411 4,300 *Do pf W W.......- 2% + # *Sehiff (The) Co (2) 37 ~O+ & 100 
a i ee we =e See aE as i ea 
Corp re | n . 1 P ys ae a 
aig om i +h & oor ver Har Co(k36e) px io +10% 18 Mase Um Asse...... % 34 a t 24 io Secur Corp eis). 6 Ct 198 
Te 1,800 *Do pf (7) ........ . ‘Ist pa 35 .. 17,200 | *Seeman Bros .. , 
we eet 2180 | spebile Conder It a re oe a ee ar hk ne ae ce 
67% Tl +4 100 | Deval Teane Sulphur. Sig *) Asso i 3 4% + "60 | Selby Shoe (1.60)... 1% 1%- 600 
10% 10% .. . 6 + 400 *M. Rad, B... 20 20 ° *Selected Ind ....... 2 + 1,350 
38% 38% + 1% 0 | EAGLE PICH tise) % % 9% + % 00 | McWms predeng i 3 53% 55. + 1. "Do all ctfs (5%). SH sail CY oe 450 
8% ae + 1% 39 | East G a* Asso(1 eo” sof _ + 5 bn *Mead — a * 2 "500 *Do prior (5%). 7 7 a ee 
id 500 69 «69 + *Mem eae 11 10 SE 100 | *Seton Leather ..... 2% 2% + ' 
so sh 1” 700 “3 og 2 200 Maermtt, Chap & Se. 1% 1% 1 “+g 1,000 cuawin We P oo 2" a 5% + % um 
me -. + 700 fron..... a Shaw f (2). 65% "0 
m+ 100 a 300 | Met Edison pi (6)... 09” 68 ag — & 1,200 Seo DE (0) --.--. +105, 105” 105 * 1,500 
30% 31 — % * 20 = 39,100 ee Gas & Ol H Fy 1 600 Do p deah Corp 1% 2” 200 
os 2, 1 a « Ping « 600 *Shenan ** 99 “ 
2% 3 100 44% 44% --) 1,300 | Michigan Sugar 3 % 4800 *Do pf 9% %-— % 900 
21 21 + 2% 1% 3,000 PPO 3+ % 4 Coai’n (60e) 10 6: 30 
tig, Boyt 2 29.88 Sy ER | mame x RT i | aan aie A a 
* 14 + & 100 + P+ Taee” Util (R). mH +i "100 | ‘Smith (A >. seeees "= 3 se = 
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Banking Statistics—Brokers’ Loans—Gold Reserves 


Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
in Reporting Centres PPORTING MEMBER BANKS IN $1 LEADING CITIES Banks 
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"Ses “7.618,132 “96,472,001 94,707,723 | Gin? deposits... 4. Calg 4.940 
1 3.575.200 2.074.402 2,410,583. | Due from banks: 4678 L518 3, 


outside N. ¥.C. 364 94,012,743 $3,307,629 $3,587.00 | BottromF RBK. Ss 9 IT? 
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Loans and investments—Total..... oo 087. 


Reserve with Federal Reserve Beak. ag 
Fash in vault 
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Due from banks 4 
Due to banks 


Borrowings from Federal Rea. Bank. 


BANK OF ENGLAND 
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Statement of the Federal Reserve Banks 
(Thousands) 


Comins Fed. Res. N. Y. Federal Res. Bank—. 


Banks — 
g, 3. Apr.4, Apr. Apr. 11, Apr.4, Apr. 12, 
ANSETS. fea: To3s. Teas. tes. Foss. culation £377,146 £381,822 £576,310 
Gold certificates S hand and pom 911,308 ans 91,201,201 Public d 15,856 12.18 Rie it} 
due from U. 8. Bee onsen, je $1,291, . : SS gee in3-661 : 758 


. R. 426 
215.176 323,731 52,168 


$3,639,177 $1,416,222 
8,362 1,400 2,452 
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S018 70,272 
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9.276 
33,975 


130,707 
297,749 


5,474 
14,416 


6,793 
14,314 





$43,251 
17,088 
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$19,890 
2,431 


150,113 


$21,607 
2,402 


163,251 
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BANK OF FRANCE 
(Millions of francs) 
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MONEY IN CIRCULATION AND 
MONETARY GOLD 8TOCK 


225 
sieneenesenes ST 457,872 376,271 388,165 
Certificates and bilis.. coceee 820,845 766,286 235,339 


Total U. 8. Govt. securities $2,431 ,97T 
securities 5A2 





$786,755 
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Fed. . Ins. Corp. stock... 

All other assets eeccces 
Total assets ......ccccccsee $7,700,0H2 
LIABILITIES. 
Reserve notes in ac- GOLD MOVEMENT 


e 
on C. fank notes in. circu » $2,025,812 Week Ended April 11, 1934 


17,340 

ee 418,780 
seecesscesccce 52,556 
. 69,650 
52,677 
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nth 8-893 
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ember bank—reserve ac- 
29,395 
4,623 
a hy 


Other deposits ...........0.. 115,278 


fotat Copemite Seereseeeeete 737,74h 720 403.526 oer 
vallability items... bad 4 : a, 738 os. 07 Calendar Weekly ane of Wally 


Pua in. eeeeeereeeeeeee Heed 
pe repecegencgnes$esse . RESERVE BANK CREDIT AND RE- 
Baer’ for Fea:Dep. ins es eS 


6u, 65) 21,265 265 
Catled for ent on Apr.is  6¥, 680 21'265 (Millions of Dollars) 
All other liabilities... | Gtase 18,087 16.727 Net 


‘ Change Since 
Total Habilities PS $7.100,942 $7694, $2,411,707 Ape.31, “fait: Ave is 12, 


48.7% . 67.7% 
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$1,440 $1,542 $14,755 
Comparative Statement of Federal Reserve Banks 


Cendition Aogs il, 1984 
Total Total Bilis Total U. 8. 75 te Dup Menyve, “Matte 
’ Go in Circul’n. Bes. host. =. , 
1,365,480,000 r 
198,807,000 
156,479,000 ‘ . 4,38 
83,145,000 Z 
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prer to Jan. 31, 1934; 


410, . sonal “adie Foderai 
/! Federal Reserve Reserve Board. ns Taied gf tal a oe 


tExclusive of $287 re 
ported as in circulation to Jan. 31, 18%. 


GOLD RESERVES OF CENTRAL BANKS 
AND GOVERNMENTS 


(In dollars of 36.6 grains nine-tenths fine) 
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506,109 
. ° 3,386,011 
ing o| 619,384 
Dther a lailition - - see rt ae as 
Bank rate 
*Cabie report; subject to revision. tAs caperted in the  Settetal Reichsbdank statement. 


BROKERS’ LOANS LOANS TO NON-BROKERS AT 
(New York Reporting, Member Banks) NEW YORK 
ititiiens ¢ (Millions) 


Apr. 11, me . 12, 
Pe ts. 8 0 861285 bias 7" 
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‘Friday, “April: 7 


MR. TILDEN=——” 


ae E. Richerds, dr. of Lensford, Pa., 
who rode nearly 20,000 miles in 
his cer last yeer, says: 


“I’m a real tennis fan, Mr. Tilden, 
and I know it takes healthy nerves 
to play championship tennis year 
after year. But don’t forget, it takes 
healthy nerves to drive a car, too. 
Skids...other drivers taking quick, 
unexpected turns...trying to see 
your way in blinding fog or rain— 
all are enough to give any man 
‘traffic jitters.’ And yet driving 
never bothers me a bit. Smoke? 
I'll say I do. Morning, noon, and 
night. But I stick to Camels because 
then I know I can forget all about 
nerves. And they sure taste great!” 


William T. Tilden, Il, seven times 
world tennis champion, says: 
“**Tournament play in tennis imposes a terrific 
~ setrain upon the nervous system. Healthy nerves 
vare essential if a player is going to be successful 
in maintaining his speed, endurance, and the 
psychology of victory. As a steady smoker, I 
find that cigarettes vary a lot in their effect upon 
the nerves. I have tried all the other popular 
brands, but for years I have smoked Camels. 
Because of their extraordinary mildness I know 
that I can smoke Camels as freely as I wish and 
still have healthy nerves."° 


HOW ARE YOUR NERVES? 


Jittery nerves are everywhere in our 
high-pressure modern life. You know 
them by these signs—telephone-slam- 
ming, nail-biting, key-rattling—frown- 
ing and worrying. 

If your nerves are not all they should 
be study your habits that might affect 
them— your eating, your sleeping, your 
recreations. And get a fresh slant on. 


STUER TOBACCOS 
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your smoking by starting-on C me aS 
We” Camels are meade. from finer, 
MORE EXPENSIVE TOSACCOS then 
any other populer bran _ 
‘Camels never get on your nerves, You *) 
can smoke one after another... with © 
increasing enjoyment. Camels-are so 4 
mild, so delicate—packed with the 

pleasure of finer, costlier tobeccos! :°7 


Capgright, 1804, 8. 
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